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MONTHLY TRADE SUPPLEMENT. 


On August 10th was published the Highty-fifth of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special-interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscriber- 
to the EconoMIST. 








FOUR PER CENT. 


Tne large withdrawal of gold from the Bank this week made 
it imperative upon the directors to advance their rate of 
discount. As we pointed out last week, the probability was | 
that, even if no foreign demand for gold to be met, an. 
upward movement in the rate ould not long be delayed. 
The internal circulation of coin always expands considerably 
during the close of the third and beginning of the fourth 
quarter of the year, and this year the expansion is certain 
to be larger than usual, because, as our trade has been 
growing and prices and wages rising, it takes more money 
to carry on the business of the country. The position of 
the Bank made it improbable that it could meet this 
enlarged home demand without being compelled to raise its 
rate, and, of course, when its strength was diminished by 
the withdrawal of gold for export an immediate advance 
was necessary. : 
As to the effect of the raising of the rate, it is yet too 
early to speak. The South American demand for gold is 
urgent, and may be pressed, despite the higher price that 
must now be paid for the metal. irony f too, gold may 
have to be shipped to the United States, for the reserves of 
the banks there are being depleted, owing to the drain of 
money to the interior to move the crops. To meet thi 
baie “Ge ee bee ‘reel releasing gold 
uying Government bon y, and so releasi 
and it is satisfactory to note that he has been able to. buy 
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his limit of priee, “The fear was that the holders of the 
bonds would stand out for higher prices, and that owing 
to the chaffering between them and the Treasury, 
‘there’ might be delay in affording the money market 
the nééded : It would appear, however, as if when- 
l evef ‘a pinch is felt the Secretary of the Treasury will 
| receive a sufficient number of offers, and as he is y and 
} anxious to buy within his limits of price, there seems; no 
doubt that a large amount of gold locked up in the 
Treasury will now be set free. That, of course, diminishes 
| the probability of gold being drawn hence. The advance in 
the value of money here, moreover, may cause gold to flow 
| hither from the Continent. At present, however, it 1s 
} impossible to form any trustworthy opinion.as to what the 
course of the bullion movements’ may be, and all that can 
be definitely said is that the Bank must stand prepared to 
take further action immediately if withdrawals continue. 
j Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 




















; < | 
| vesterday. rast Week. | ren gal — smth 
% | ly % % % 
Bank rate wl 4 | 3 | 3 | 3 | oh 
Market rate 34 38 3 23 23 24 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 
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Yesterday. | Last Week. A Fort- ‘Three weeks A ~ eg 


night Ago.| Ago. 





























y 4 % x vA y 4 
With Paris --% + + 3 + 4 - 
» Berlin ...... + 3 |i + + $ + § ~ 
” + i + + 8 + § - 
» New York 
calimoney + 1 same + } same - i} 
RATES of EXCHANGE. 
‘ } 
| | | AFort- /ThreeWeeks A Month 
Yesterday. | Last Week. | night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France sroversersel *2¢forus * 2 for us | *4 for us *lZ agst us | *2} agst us 
Germany .......... 2} for us | 1} for us 14 for us li forus | 1 forus 
Holland: ......... ih eget ws lj agst us | lj agst us 2} agst us | 2} agst us 
New York........|_ 14 forus | 1 for us | 2% for us 3 forus | 2 forus 
* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 








THE ARMENIAN QUESTION. 


Tr is unfortunate, but not unnatural, that an Armenian 
question should crop up in the present state of politics 
abroad. Something of the kind was not unexpected, and 
its advent, often predicted since 1878, has at last happened. 
The presentation of Papers to Parliament has been 
followed by a letter from Mr Gladstone to a daily con- 
temporary, drawing attention to a statement of Armenian 
wrongs transmitted to him, and among the more fanatical 
of his admirers there is a disposition to make valuable 
capital out of Kurdish cruelties, a disposition which Mr 
Gladstone, as we infer, does not share. He reminds us, 
}t indeed, that we have a treaty righttodemand the suppression 
of crime: and the punishment of the criminals; but he 
no further than expressing a trust that “ Her 
ajesty’s. Government will probe these matters to the 
bottom, and freely avail themselves, when the facts are defini- 
tively established, of. the powerful aid of public opinion.” 
Now we imagine that there is no necessity for such anappeal, 
not-only because the Porte has already been moved to act, 
and has acted so far as to send special officials to deal with 
the truculent Kurds, but because the bias of Lord Salisbury 
om this subject has never been open to doubt. The treaty 
of 1878 has not been observed in the Armenian highlands, 
= a like fate has befallen it at Batoum and elsewhere. 
- When the difficulties are so great, and the interests con- 
cerned ‘'so far-reaching, coolness is quite as requisite as 
firmness, and if public opinion ‘were carried to the height 
of public pean, the chances are that mischief, instead of 
‘would be done. Last February, in the debate on the 
\ddress, Mr G ne expressed opinions which some of 
mee ag ye lye cae fervently poet 
desire that the foreign policy of this country, “ not’ only 
ome. extent, but to the greatest possible extent, both of 
time and in ye S 
us and t associations that attach to it under 
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ars t0 come, may be kept free from the | all 


Fpressible Kurds. They live in a mountain region, and their 


the influence of the action of political parties.”. The warn 


ing we have quoted is not wholly unnecessary now, since 
some of the hot-bloods who can only see and 
onething, without regard to the context, saan 
rival the fary of 1876. ee : F i 
The evils existing in Armenia, and especially in Kur- 
distan, are chronic. No Government, for any length of 
time, has: been able to establish “order” among the irre- 


bits across the frontier are just as reprehensible as they 
are in Turkey. The Porte, intervals of vehement action 
except, has not brought them under the pressure of. 
authority and law, and in Persia they are not much more 
than nominal subjects of the Shah. The Christian popu- 
lation who live in the midst of these unruly tribes suffer 
from their lawless passions, sometimes because the Pashas 
sent to govern are indifferent or worse, sometimes because 
they are powerless. For ages the Kurd has retained his 
aggressive and predatory character, and the territory in 
which he abides has been without rule. It is the fault or 
the misfortune of the “Turk” that he has to deal with an 
apparently incorrigible race, and certainly one which cannot 
be corrected effectually by the men and methods prevailing 
in the Sultan’s dominions. From time to time obedience is 
exacted at the point of the bayonet, but when the pressure is 
removed the old passions revive. Religious hatred sharpens 
the appetites of the Kurds, they oppress as,well as outrage 
the Christians, and they do not always spare their own 
countrymen. Neither person nor property have ever been 
held sacred among them, and robbery and murder are not 
infrequent on both sides of the border line. The reasons 
are not only sectarian animosity, but the absence of any- 
thing like a public force able to punish as well as repress 
and prevent. Naturally and properly, the Sultan is held 
responsible, for even when the offenders are not his 
servants, they are his subjects; and, as wa have said, he is 
under special treaty obligations to secure the human rights 
of the Armenian people. Whether they would fare much 
better at the hands of the barbaric Kurds if they had 
the “civil and political rights” they are entitled to 
demand, unless there were a strong garrison to enforce 
them, is doubtful. The truth is that the Kurds are the 
stronger and more masterful folk, and they will never be 
tamed until some organised, much stronger, and more 
masterful folk, take their amendment steadfastly in hand. 
So far Kurdistan, and there lies the main difficulty, has been 
occupied, not reduced to submission, and the Kurd enjoys 
his freedom, whenever he can, to do what he pleases with 
his neighbours, Moslem or Christian. Moved by the 
Powers, or some of them, the Sultan has sent two Com- 
missioners into Kurdistan, where they now are looking 
into grievances, while the delinquents and the surviving 
— of recent crimes are on their way to Constan- 
tinople. 

If the exertions of Her Majesty’s Government could 
deliver the Armenians from their bondage, who can doubt 
that the thing would be done. Unfortunately, the ques- 
tions now . debated do not standalone. Armenia and 
Kurdistan are not situated like the Lebanon, which is held 
up as an example. They are not within the reach of any 
Power, save one, and combined physical as well as moral 
efforts are not practicable at cenien Van, or Mush, 
as they were and are on the coast of Syria. But if 
an arrangement analogous to that which rules the Lebanon 
could be devised in the north-eastern corner of Asiatic 
Turkey, the experiment at least might be tried. Only the 
governor appointed would certainly want an effective little 
army to support him. The Sultan, of course, will be wise 
if he rectifies existing abuses and provides against their 
recurrence. One tithe of the infamies attributed to 
Moussa Bey would justly entitle him to the gallows, and 
he isonly one of many. The real difficulty is to keep 
down men like him, as he is painted, and probably 
is; a feat not yet performed by any Turkish admin- 
istration. If it cannot be done, there is a Power on 
the watch which has an interest in these atrocities, 
and that. Power. may intervene, but only when it suits 
her, and:then, not on behalf of the Armenians, but to 








arms in larger numbers than usual West of Kars, that 
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is within striking distance almost of Erzeroum, is a sure | 
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sign that the politics of Asiatic Turkey are just now 
canny scanned at St Petersburg. Indeed, the position 
of Russia towards Turkey is somewhat like that which she 
has assumed towards Austria-~-H . If the reports direct 
from Erzeroum and indirect from Berlin are correct, the 
Trans-Caucasian divisions are not only far forward, facing 
West, but they are constantly reinforced, and steady pre- 
parations are made to heap up ri Perhaps they. 
are moved up as a hint that the Sultan should beware of 
the Triple Ailtense : but, even in that case,. we cannot 
believe that they will be retained on the cold plateau 
during the winter. At the same time, if a pretext arose 
strong enough to justify a pryoneh. in the interest of 
humanity, of course, through Armenia, South as well as 
‘ North of the Upper Euphrates, they would be at hand. 
We do not imagine that anything of the sort will occur, 
but take the distribution of troops, as reported, to indicate 
plainly that the Russians are alive to eventualities, and, 
he to the telling effect of armed masses as “ arguments.” 
It is worth noting that Kurdistan, for the first time, lies 
between a great Power and one of its supposed goals ; and 
that if Russia thought it worth while to master the line 
of the Tigris, she would first have to exert her weli-known 
arts and sciences in bringing the Kurd into thorough sub- 
jection. The intervening country overhangs Mesopotamia 
and the river route to the Persian Gulf. Rissia oes not 
work for a day ; she is in no hurry ; “ Time and 1” is her 
motto as regards Asia. Anything which made the Kurds 
feel that they had a master would be a sort of poetical 
justice done upon their long career of rapine and murder ; 
ut we do not quite see how the Armenians would benefit 
by the change, nor how they would be nearer than they 
are to the institutions after which they sigh. A fire lighted 
amid their mountains would be apt to spread far, and its 
heat would be felt as far as India on the one side and Egypt 
on the other. These are speculations affecting, let us hope, 
the distant future, but their intimate relation to the 
Armenian question should be borne in mind even by the 
warm-hearted politicians who are so anxious to enfranchise 
the Armenians. Our treaty obligations in the matter may 

4 be subject to qualifications, but it is permissible to believe 
that the Court of St Petersburg takes them into aceount 
when considering what may and what may not be done, 
prudently, in the north-eastern parts of Turkey in Asia. 
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THE DOCK STRIKES. 


To judge from the attitude adopted by a section of the 
Press in reference to the lamentable strike among the dock 
labourers of London, it would seem to be perfectly easy to 
decide upon the merits of labour disputes ; but, as a matter 
of fact, nothing in the world is more difficult. It is, 
: indeed, practically impossible for outsiders, with little or 
no knowledge of the circumstances affecting the employ- 
ment of particular classes of labour, to arrive at an accurate 
judgment as to whether the men in making their demands, 
or the masters in resisting those demands, are in the 
right, or even as to whether a via media would be justified. 
In allying themselves with one set of disputants, as some 
of those who seek to guide public opinion have done with 
such easy self-satisfaction, it is in the nature of things 
that the claims of the other set should be treated with 
scant justice. Partisanship in such matters is, therefore, 
| casaieaie reprehensible, and tends only to increase the 
constantly widening breach between capital and labour, 
and to render more difficult an adjustment of the points at 

issue. It is, of course, the desire of all right-thinking 
men that the condition of the labouring poor should be 
ameliorated to the fullest extent ible, for under the 
most favourable circumstances their lot in life is a hard one, 
| and everybody with a spark of humanity must sympathise 
with the efforts which those who are ready and willing to work, 
when work is to be had, constantly make to secure by honest 
means the wherewithal to render life worth living. But. 
the milennium is not to be brought about by fomenting 
disagreements between capital and labour, nor by attempts, 
.to subvert economic. facts. It has, unfortunately, become 
the custom in recent trade disputes for the representatives 
of the men to formulate their demands in such a way that 
if they are not conceded at once a strike is resorted to’; but, 
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surely it would be better that ample time should be given 
for consideration, sothat a strike, withits far-reaching conse- 
quenices, pelea dig tony se efforts to porn, Some 
a proper arrangement have fai n i former: 
course, we cannot but think that the indies of tin hisea 
agitation, and. those who have su them, have 
incurred a very grave responsibility. Such a deadlock as’ 





disastrous in the extreme ; but it is of less serious moment 
than the danger to life and property which is always: 
present where thousands of hungry men are allowed to 
parade the public streets, with every temptation.to become | 

awless and riotous. It speaks well for the labourers that 
the present strike has been generally conducted in a peace- | 
ful manner, but that intimidation and coercion have existed 
on a large scale is only too certain. 

It is not our intention to go into the merits of the dis- 
“ane between the dock labourers and their employers ; 
‘but it is only fair to the dock directors to acknow. 
that in conceding two of the demands of the men they have | 
‘acted wisely. We refer to the abolition of the pernicious 
contract system, and to the concession that the minimum 

riod for which labourers should be employed should be 

our hours, though we are not sure that the latter 
concession will prove an unmixed good to the outside men, 
in whose particular interest the strike was started. The 
evils of the “ sweating” system are too well known to 
need any condemnation on our part. In the docks, we 
believe, the middlemen have secured smaller profits than 
those made in many other directions ; but the system has 
been regarded as a grievance, and even on sentimental 
grounds, it is well that it should be swept away. The 
uestion of wages is a much more complex one, and upon 
that we cannot but think that the directors are the best. 
judges. As we have pointed out upon previous occasions 
in dealing with the position of the dock companies, the ten- 


advantageously situated, and it is, [therefore, certain that 
any attempt to advance the rates charged to shipowners 


too, that the dock companies are in a very unfortunate 
position, for in spite of the saving in expenses ‘which the 
working agreement between the two principal undertakings 
has made possible, the East and West India 18 
still in the hands of a receiver, as it is not earning its fixed 
charges, and the London and St Katharine is only paying 
14 per cent. to the ordinary shareholders.’ But apart from 


the companies employ consists of what may be called the 
residual labour of the country. They have in their employ- 
ment many thousands of men, who,.by more or less extended! 
service, have acquired such knowledge of and dexterity 
in their work, that they may ‘be regarded as’ skilled 


puploymens at the docks consist of the “casuals” 
—those who have failed in. other océupations, ' or 


in the work, generally worn by poverty t; 
physically unfit for hard work. For such tahoe 


our does not seem an unduly low rate, and’ ne dt 
have made it impossible to differentiate between th nea 
and the unskilled labour, beeause they insist-upon haying | 
one rate of remuneration applicablé to all’ © * "988 gens 
It is true that the work is irregular and-intermittent, aud! 
that the amount whichthe “casuals” can earn atthe present 
rate is pitifully small. The main reason for that, however, ie 
that there are far more of them seeking for work that’ 
is work for. And bearing this in mind, ‘it is-at ‘least, 
questionable whether the success of the strikes would- not 


15 

labourer. For one thing, an improverient ‘in’ the ‘ters: 
upon which labourers..are hired may. be: to evel, 
considerably the already enormous ranks of those 

work at the docks and warehouses, so that the struggle for'| 
existence would become keéner than’ ever. Thousands of 
men who now manage to eke out 9 livelihood in other 
directions would be induced to. try ‘their fortune oh. 
dock gates, and thus: the nur yt 








we have lately witnessed in the trade of the Metropolis is 


dency of trade is toleave the port of London for placesmore: : 


‘and merchants would lead to bad results. Ié is notorious, { 


this, it is to be remembered that much of the labour which |} 


labourers. The greater number, however, of those who find j} 
who have exhausted all other means of obtaining: : 
a livelihood. They are men without knowledge of or skill }} 
“ad 
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jure rather than improve the céndition ‘of the caswal|) 
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especially in. view. of the fact that; the minimum 
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for which it is impossible to account :— 





1889, | 1888. 1887. 1886. 
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5 MRO. idcssesssseectecoscesansnesess 19} 2.752.249! 2,808,198 
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methylated ......:c..ssccsssssccsssses 1 1,600,000} 1,500,000 
Total accounted f0F...cs.c..ssesss0 35,683,728) 35,456,321| 34,231,764) 35,751,049 
Production during year ...............0.++ 59,059,999} 39,040,365) 37,668,818) 38,961,842 
Quantity unaccounted for............|_ 3,376,271) 3,584,044! 3,436,064! 3,210,793 





What we find, then, is, that on an average something 
like 34 million gallons of spirits, or nearly a tenth of the 
total production, apparently escape the notice of the Inland 
Revenue authorities. Part of this represents waste, part 
loss of volume through evaporation, and part the quantity 
taken as ships’ stores. It is difficult, however, to believe 
that anything like 34 million gallons a year can be absorbed 
in these ways, and it would be interesting to know how the 
Inland Revenue authorities account for so large a propor- 
tion of the annual production escaping taxation. There 
may be some adequate explanation, but it does not lie on 
the surface, and seeing the amount of possible revenue that 
is involved, this matter certainly seems to call for further 
investigation. Perhaps Mr Goschen, who is always anxious 
to make the most of all possible sources of income, will give 
it his attention. 

Reverting for a moment to the increase of stocks, it may 
be well to point out that while the present stocks in England 
and Ireland respectively are now only about 2,000,000 
llons greater than they were ten years ago, the stocks in 
cotland have increased, in round numbers, from 18,500,000 
to 46,500,000 gallons, and have latterly been growing at 
the rate of about 3,000,000 gallons a year. The Inland 
Revenue Commissioners attribute this increase largely to 
the growing demand for matured spirits. | That, however, 
eae 6 be only a partial explanation of the growth, for 
the exports consist for the most part, of new spirits, and the 
present stocks represent from three to four years’ home 
consumption. t would seem, therefore, as if the Scotch 
trade were getting again into a somewhat overstocked con- 
dition, especially as an increasing proportion of the Scotch 
production consists of grain whisky, which matures more 
rapidly than malt, and consequently does not necessitate 
the keeping of large stocks. 








AMERICAN RAILWAYS IN 1888. 


Tux advance sheets of Poor’s Manual contain a very large 
amount of interesting and useful information in regard to 
the operations and the position of the American rail- 
ways in 1888. Last year was remarkable in many 
respects, fora great addition was made to the American 
me: system by the construction of new lines, and the 
volume of railway traffic was exceptionally large, in fact, 
the largest recorded, but owing to the further heavy decline 
in rates, the amount of net earnings distributed in the 
shape of dividends was comparatively small. These three 
points are to some extent brought out in the following 
figures :— 

1888. 1887. 


Miles operated............s00sseseee a 154,275 ... 147,998 
Passengers carried ..............0++ 451,353,000... 428,225,000 
No.of passengerscarriedonemile 11,190,613,000 ... 10,570,506,000 
IEEE vi ccecnseterscccecqssssets 589,398,000 ... 552,074,000 
No. of tons carried one mile ... bs ae ; sesaire dicate 
Passenger earnings..............++++ 251,356,000 240,542,000 
Freight ” gage pence ea 639,201,000 636,666,000 
Other receipts .............ceeeceesees 69,699,000 62,943,000 
n TOR viinsaticccsovsntcvvesi 358 eS 000 bid 300 168,000 
ting Expenses ........seeceee eee 

et cones shinivatataamanubaaenlines 301,631,000 ... 334,989,000 
Payments— 
Interest on bonds, &c. ..........+ 207,124,000 ... 203,790,000 
Dividends ............sssesesssseeeseees 80,243,000 91,573,000 


The total length of road completed on December 31st, 1888, 
amounted to 156,081 miles, of which 154,275 miles were 


for all this, however, there still remains, as will be seen | 6,277 miles, or 4} 
from the following statement, a large excess of production, | than half of the increase that 1887 


pared with 1886. Since the last acute 





































1873 about 86,000 miles of new line have 7 
structed, while since the close of the civil war i 5, | 
121,000 miles have been constructed, or an average of 
5,260 miles per annum. In the Southern States, 1, 


miles of new line were built during 1888, and, on 
whole, this is perhaps the most noti feature of 


since it mainly resulted from the material dev 
of the country, and was not due to the construction 
of new competitive mileage. In the South-Western States, 
1,574 miles of new line were constructed, while the Pacific 
lines showed an increase of 947 miles. The growth in 
mileage has been accompanied by an increase in capital, j> 
the total at the close of 1888 being $9,369,399,000) 
(£1,873,879,000), or $696,212,000 more at the close 
of 1887 ; but, of course, this increase may, and bly is, 
largely due to “ water,” much of which has p ly entered 
into the capital account during reconstruction proceedin 
As regards the volume of business transacted, the 
number of passengers transported shows an increase over 
1888 of 54 per cent., which accords pretty closely with the 
increase in the work performed, as measured by the number 
of persons carried one mile. The number of tons of} 
merchandise carried exhibits an augmentation of about 6 
per cent., but the ton-mileage, or number of tons carri 
one mile, which is a much more exact measure of the work |} 
performed, exhibits an increase of i” per cent., owing, 
apparently, to the greater proportion of long distance traffic. 
But although the volume of traffic has been much larger, 
rates, as the following figures show, have declined :—. 


1988. 1887, 1886, 


8 3 ¥ 
Passenger earnings per mile ... 1,729 ... 1,756 ... 1,693 ... 
Freight earnings per mile ...... 4,397 ... 4,649 


«» 4,597 ... 
Gross earnings per mile ......... 6,540 ... 6861 ... 6,570 ... 
Net traffic earnings per mile ... 2,045 viet 2,444 joe NO RI 


Percent. of expenses to earnings ore biog 6f45 as ose ae 
Cents. Cents, Cents. 
Earnings per passenger per mile 2°246 ... 2276 ... 2°181 ... bis 
Earnings per ton per mile......... 0907 .. 1063 .. L442 ... ses 
The above figures show that while the receipts per 
passenger per mile fell off by over 10 per cent. in 1888, the 
receipts per ton per mile declined no less than 15 per |f 
cent. At the same time, it should be pointed out that the 
first report of the Inter-State Railway Commissioners, which 
has just been published, gives decidedly higher rates than 
those stated above, but as no smeleeenrr are supplied, 
it is impossible to test in this instance what the decline in 
rates has been. There can be, however, no doubt that rates 
declined to a material extent, owing to the competition 
of the 20,000 miles of line constructed in 1887 and 
1888. And in this connection the Railroad Gazette 
of New York points out that “had the average rates 
of 1887 been maintained, the gross earnings in 1888 
would have been nearly $90,000,000 greater than they 
actually were, and this one item would have paid 2 per 
cent. on the capital stock of the roads. Hereis presented, 
in a very impressive way, the one most serious fact that now 
faces the railroads of the country, the fact that freight 
rates are falling not only steadily, but rapidly. From 1883 |} 
to 1884 they fell 9 per cent., from 1884 to 1885 6 per cent., 
from 1885 to 1886 and from 1886 to 1887 they fell 1 per 
cent. each year, and from 1887 to 1888 they fell 12 per 
cent.” 
Owing to this decline in rates, the receipts from goods 
traffic only increased to a slight extent, and the gain in the 
total revenue amounted to only $20,105,000, or 24 per cent, 
At the same time, the increased volume of traffic led to the 
expenses being considerably larger, and, as a result, the net 
earnings fell off by nearly 10 per cent. How this decline 
affected dividends can be seen from the following state- 
ment :— 














5 tein aoe ce 
Interest om BONS ...cossssseesssse-esseese APs OMe = 
Disidente sn et serene: EE SR ea 
These figures show that the ay dividend earned in 
1888 on the ordinary capital of the railways only 
amounted to 1} per cent., as against 2x6 per cent. in 1887, |}. 











5, oa by companies furnishing revenue returns, &c. 
| m 


pared with 1887, the latter total shows an increase of! small return, but then it must be remembered that a 


and 24 per cent. tn 1884, No doubt this is an exceedingly 
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of hiring is to be four hours. Thus, the result of increasing 
tat the companies Will emp gan eye fg 
at, the. ies will employ staffs of permanen 

enplont avail themselves to a smaller extent of the 

labourer. Fully as we ayy with the struggles 
of those whom dire necessity drives to the kind of work to 
which we have been referring, we cannot but think that the 
benefits resulting from the strike will be felt by the com- 
parative few, while the lot of the many will be harder than 
ever. In fact, the doctrine of the survival of the fittest 
promises to be forcibly exemplified in the results of a strike 
which for wide-reaching consequences is unprecedented in 
the history of the Metropolis. 








THE PRODUCTION AND CONSUMPTION OF BEER 
AND SPIRITS. 


THE wholesale conversion of breweries and distilleries into 
joint-stock undertakings has invested that portion of the 
annual report of the Inland Revenue Commissioners which 
deals with the production and consumption of alcoholic 
liquors with additional interest. As regards beer, the Com- 
i missioners have little to tell that was nct previously known. 
| Since 1886 the production, which for a raed or two before 

that had been declining rather sharply, has again shown a 
continuous increase. The figures for the five years are :— 


‘Number of Barrets of Beer Cuarcep with Dury in Year 
ending Marcu 3st. 























1889. 1888. 1887. 1886. 1885. 
Barrels. | Barrels. | Barrels. | Barrels. | Barrels. 
England ......... 24,812,402'24,568,860'24,391,920) 23,808,943/24,519,173 
eee. 1,485,709 1,392,416, 1,522,652) 1,236,332) 1,237,323 
Treland............ 2,346,682) 2,275,170) 2,234,310) 2,149,618) 2,229,997 
United Kingd’m/ 28,644,793 28,236,446 27,948,683 27,198,992 | 27,986,493 





As compared with 1886, the total production during the 
year ending the 3lst March last shows an increase of 
1,445,800 barrels, or 5°3 per cent., the English production 
having been increased by 1,003,459 barrels, or 4°2 per cent., 
that of Scotland by 249,377 barrels, or 20°2 per cent., and 
that of Ireland by 116,685 barrels, or 5°2 percent. Of 
this enlarged production only a very small portion has been 
sent to foreign markets, the quantity exported on drawback 
in each of the four years being :— 


Nomser of Barrets of Beer Exportep on DrRawBack in YEAR 








: ending Marcu 3lst. 
1889. 1888. 1887. 1886. 
Barrels. Barrels. Bartels. Barrels. 
England ......... 300,062 ... 309,252 ... 311,375 ... 338,621 
Scotland ......... 210,641 ... 191,289 ... 169,569 ... 157,471 
TS ae 26,445 ... 20,668 .. 22,951 ... 22811 
United Kingdom 537,168 ... 521,216 ... 503,895 ... 518,903 


The total exports in the past fiscal year, it will be seen, 
exceeded those in 1885-6 by only about 18,000 barrels, but 
the different divisions of the kingdom show different move- 
ments. The exports from England, instead of increasing, 
mark a decrease of nearly 38,600 barrels, the Irish exports 
have risen to the extent of only 3,600 barrels, but the 


Scotch shipments have increased by fully 53,000 barrels._| 


And the inference from these figures is, that while the 
English brewers have become more dependent upon the 
home market, and the Irish brewers remain as dependent 
upon that market as they were before, the Scotch brewers 
have been cultivating and extending their foreign con- 
nections. 

As to the home consumption of beer we have no exact 
figures. Of course, by deducting the exports from the total 
production, we arrive at the amount retained for home 
consumption, and worked eut in this way the figures are :— 
Nomeper of Barrers of Beer Retrarvep for Home Consumption 

in Yuar ending Marcu 3ist. 




















1889, | 1888. 1887, | 1886. 
England 24,512,34 24. 250,043 24,080,545) 23,470,322 
Beotland.............00.] 1,275,068 1,201,127] 1,153,084) 1,078,861 
eG  siisssvcesesiccsss 2,320,217| 2,254,504) 2,211,359) 2,126,807 
United Kingdom ...... 28,107,625! 27,715,274! 27,444,968! 26,675,990 





While, however, it is evident that our brewers have had 
each year larger quantities of their product to dispose of at 
home, it does not necessarily follow that they have been 
able to increase their sales to the same extent as they have 
augmented their production. It may be that a portion of 
their larger output has merely gone to increase stocks, 
That is a point which the returns leave undetermined, as 
they give no figures as to stocks; and while it may be 
argued that the brewers would not go on increasing their 
production if they were not finding a market for their 
enlarged output, it must be remembered that both the 
private undertakings that have been converted into joint- 
stock companies, and those the proprietors of which are | 
thinking of converting are under a strong inducement to 
make their production run into larger totals. They both 
wish to make as good a show as possible. : 

Of spirits also the production has latterly been increasing. 
Here is the statement for the five years ending the 31st 
March last :-— 


Numper of Proor Gauions of Britisn Sprrirs DisTILLep in YEAR 
ending MARcH 31st. 








{ 





| 1889. | 1888. | 1887. | 1886. | 1885. 
rep | Gallons. pam ig | Gallons. | Gallons. Gallons. 
England | 9,017,442 9,816,769 9,635,794 10,358.920 10,561,749 
Scotland ......... 18,721,374 18,159,651 17,404,442 17,982 338'20,610,95 
Ireland.. ......... ‘11,357,183 11,063,945 10,626,582 10,620,584 9,833,786 


names 
United Kingdom 39,095,999 39,040,565 37,666,818 38,961,842 41,006,486 


eeeeereee 





As the result of over-production, accompanied by rampant 
speculation for which the Scotch banks were largel 
responsible, there was a complete breakdown in the Scote 
whisky trade about four or five years ago, and this was 
followed by a great curtailment of production. Of late 
years, however, the output in Scotland has again been 
increasing, and Irish distilleries also have been adding to 
their production. While, however, production has been 
growing, the home consumption has been diminishing, and 
although there has been some expansion of the export 
trade, that has not sufficed to do more than counterbalance 
the falling off in the quantity consumed at home. For the 
t four years the quantities consumed here and exported |} 
ave been :— 


Quantities of Sprrirs Consumep as Beverace in Unrrep |} 
Kincpom and Exportep in YEaR ending Marcu 3lst. 

















| 
| 1889. | 1888. | 1€87. 1886. 
Gallons. | Gallons. | Gallons. | Gallons. [| 
Home consumption ...| 25,835,835. 26,117,245) 25,751,129) 26,342,851 ||. 
Exports ......scsss000 3,470,244) 3,121,619] 2,752,249} 2,808,198 || 
Oe pale 29,306,079| 29,238,864) 28,503,478! 29,151,049 |} 





In each year, it will be observed, production has very largely |} 
exceeded the combined home consumption and export. 
What, then, has been done with the surplus? On this 

int the returns are less explicit than they ought to be. |} 

art of the excess production is shown to have been added 
to the stocks in the bonded warehouses, which have grown 
in the four years thus :— 


Quantity of Sprrrrs REMAINING in BonpDED WAREHOUSES on 























Marcu 3lst. 
1889. 1888. 1887. 1886. 
Gallons. | Gallons. | Gallons. | Gallons. 
RR 9,143,173) 8,683,437| 8,234,883] 7,443,572 
eee ,688,797| 43,689,520) 40,488,957| 37,786,256 
POIIEN ; | snide covacecddees 25,256,788} 24,138,152) 23,269,912) 22,625,538 
PARLE 81,088,758) 76,511,109) 71,993,752| 67,855,366 





Part, also, has been converted into methylated spirits, 
the use of which in the arts and manufactures is yearly 
increasing. Exactly how much has been used in this way 
it is impossible to say, as the returns do not give separately 
the quantities of British and foreign spirits respectively 
received for methylation each year. If, however, we 
estimate the amount thus disposed of as rising from 
1,500,000 oe in 1885-6 to 1,800,000 gallons in 1888-9, 
that is probably not very far from the mark. Allowing 
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is: of stock issued-and for which no value has been 


\|received. «If this could be eliminated, we should probably 
‘j|-find that the Ameérican railways paid on average 4 per cent. 


or more ‘in’ 1888, ‘despite the intense competition which 
‘existed, and which:drove down rates to such extremely low 


jj points.’ It must, of course, be admitted that even this is a 


‘rather return, when the great wealth and immense 
semadtih 'equunaeee of the United States are considered, 


jiand it must be,’ we think, attributed to the fact that 
‘American railways are largely, or even mainly, controlled 
‘HW by those who have comparatively little direct interest in 
Hi their welfare, and: who are in a position to make large sums 
H-by: ‘railway wars. of rates, as for instance, from the 


j fluctuations in the stock markets, &c. 


‘ \ 








THE INLAND REVENUE. 


\{ In their report for the past fiscal year the Inland’ Revenue 
\ 
i 
\ 


ij previous year, the net receipts in each of the two years 





Commissioners are able to give a very satisfactory account 
of the various sources of income under their management. 
It is true that these yielded a smaller revenue than in the 





} comparing thus :— 























‘Year ended March 31, 
——| Increase. | Decrease, 
, 1889. 1888. 
£ £ £ £ 
PEMCIOO  o. bon candecndoce 25,474,403; 25,625,520 es 151,117 
}} Stamps vesscsssseeceseeee) 12,240,954) 13,056,950) be 815,996 
Land tax .;.........-.<.| 1,033,361) 1,041,388) Ee 8,027 
Inhabited house duty: 1,923,328; 1,917,614 5,714 sii 
Income tax ............ | 12,475,369 14,275,502} ihe 1,800,133 
Total inland revenue 53,147,415 55,916,974 5,714 | 2,775,273 





Net decrease, £2,769,559 


In 1888-9, however, £1,400,000 of revenue derived from 
stamps was handed over to the local authorities. But for 
that transfer “stamps ”’ would have shown an increase over 
the previous year of about £600,000; and as regards the 
decrease under income-tax, that is more than accounted for 
by the fact that the tax was reduced from sevenpence to 
gixpence in the pound. As each penny of income-tax pro- 
duces at present fully £2,000,000, the loss of only 
£1,800,000 when a reduction of a penny nas been made 
implies that the tax is proving more productive. 
ith the movements in the excise revenue we have 
dealt pretty fully in another column, and it is sufficient 
here to note that the falling off is due mainly to a dimi- 
nished consumption of spirits. Passing to stamps—which, 
as we have already said, show, if allowance be made for the 
transfer of £1,400,000 to the Local-Taxation Account, an 
increase of £600,000—some features of interest present 
themselves. ‘The chief categories under which the increase 
took place are :— 





Increase 

£ 
Deeds and othér instruments .......0..............0.eeaseeeee 561,300 
. Joint-stock companies’ capital .:2.....0.........ccceccsee ees 157,900 
Foreign and colonial share certificates, &c................ 111,700 
Bile GOONS 8 555) 0603-0 hb ot vide ccldase sp sdsaddese 39,500 
Receipt, draft, and other inland revenue stamps ...... 48,900 


The inerease in the revenue from stamps on deeds and 
other instruments is attributed by the Inland Revenue Com- 
missioners. mainly to the activity of Stock Exchange 
-busitiess. -.At the London exchange alone the payments on 
the‘ transfer of ‘securities exceeded those of the previous 
| year by £160,000, and’ no doubt the provincial exchanges 


j{-yielded a’ proportionate increase. Apart, too, from the 


greater productiveness of existing duties, the revenue 
gained. considerably from the new taxes pressing upon the 
Stock Exchange which Mr Goschen nope last year. 
‘Thus the new duty-on contract notes yielded £53,000, the 
‘new tax on the capital of companies registering as joint- 
stock undertakings produced £157,900, and the tax on 
| fugitive securities £111,700. When it is remembered that 








the new duties: were-in force for only about three-fourths 
‘of the year, it is obvious that Mr Goschen has ‘drawn from 


| the Stoeck Exchange a not inconsiderable amount of new 


tion’6f the ordinary capital consists of “ water,” 


income. It may be doubted, however, whether the amount 
he has gained from some of the new duties at. all com- 
nsates for the disturbance and harassment they pro- | 
uce ; andit would have been better if, instead of adding to 
the entanglements of the stamp duties by piling new 
imposts upon those already existing, he had sought to 
simplify the scale, and substitute one general tax, such as 
an ad valorem contract stamp, for the multitude of petty 
duties now levied. ; 
The e receipts from bills of exchange and receipt- 
stamps testify to the increased activity of general trade, and 
their evidence is supported by the income-tax figures. Com- 
plete income-tax returns for the past year are not yet 
available, the latest detailed report being for the year 
1887-8. The gross assessments for that year compare with 
those for 1886-7 as follows :— | 


ComparRE of Gross ASSESSMENTS. 





| 1887-8. | 1886-7. 


—r— 





j ; 
Increase. Decréase; 





jot guage Rog peeves Sars 
Schedule A ............ 196,986,717/196,664,047, 322,670... 
xl eh peciey set 61,817,009, 62,710,009... | 893,000 
» © (net)... 46,512,059) 43,847,528, 2,664,531, 
a 289,495,794 285,867,947 3,627,847, 


Zot ame TEE | 41,543,114) 40,508,451) 1,054,685 
| i } 
636,154,693 629,397,962 7,649,731' 893,000 
| j i 


- | 





' 





, ‘Net increase......_ £6,756,781 





The increase under Schedule A is entirely in the assess- 
ments on houses, and messuages for the assessments on lands 
were £1,179,600 less than in 1886-7, while as compared 
with 1879-80 the net assessments show a decrease of 
£9,445,000. Schedule B, which represents farmers’ profits, 
also shows a considerable decline, and the falling off in the 
net assessments is much greater than in the gross since 
numbers assessed to the tax obtained either exemption or 
abatements. Under all the other schedules, however, a 
considerable increase is shown, which is all the more 
satisfactory, because immediately preceding years exhibited 
a decrease. Thus in 1886-7 the gross assessments under 
Schedule D were fully £3,600,000 less than those of the 
previous year, and 1885-6 in its turn showed a decrease of 
£3,700,000, as compared with 1884-5. Thus the returns 
for 1887-8 give evidence of very distinct change for the 
better—evidence which becomes more convincing when the 
details of the Schedule are examined. The detailed com- 
parison with 1886-7 is :— 


Gross ASSESSMENTS under SCHEDULE D. 





| 1887-8. | 1886°7._ | Ine. | Dee. 








pitigt of Iga qe gel p 
Trades and professions ...... 169,865,766/170,088,250' .... (222,484 
a ee | 815,648, 822870 ... | 7,222 
IIE | s adutenest hs ntuesdienalibagen | 7,152,003; 7,486,512... 334,509 
ROGERS 5. < svatn<ccqeressscocess 1,215,750; 1,502,976 ... 287,226 
Gasworks ....... sce | 4.680.734] 4,695,144 "| ya’a10 
Waterworks .................008 | 3,438,876} 3,390,559! 48,317 ... 
Camala; G50... < pasivvieesigspssecce} 3,226,314 3,374,434 ... (148,120 
Fishings and shootings ...... 629,790} 615,818 13,972... 
Markets, tolls, &. .......... | 608,084! 605,569 2.515 
Other public companies and) 
IIIS: cs irescinunendiamunin | 36,073,745 cictinihs iamaaien 


Foreign and Colonial securi-) 
ties(including coupons)...| 18,069,573) 16,597,705 1,471,868, 











Railways inUnitedKingdom) 32,685,092) 32,375,552) 309,540 

RailwaysoutofUnitedKing- 

RGR ier -00 20... 00 Guay Goats <2 4,178,456 3,873,879, 304,577 

Interest paid out of rates and 

other profits ............. «a... 6,854,411) 6,196,905 657,506 
Lands...,........ v8 oof i6e Syags +b 1,562) _... 1,552, 
| aii | —__—- 

Aetal «.....s05 ane 289,495,794 285,867,947 3,627,847) 





The decrease of the assessments under trades and pro- 
fessions is easily explainable. During the past few years 
large numbers of big private businesses have been con- 
verted: into joint-stock companies, and when thus con- 
verted their profits, instead of being returned under “ trades 
and professions,” are included among those of other public 
companies. After conversion; moreover, the salaries of the 
ate eh rag of being included under Schedule D, are 
relegated to Schedule E. ‘If, therefore, we wish to ascertain 











from the returtis how trate has been moving, we MUsgt 
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1] dombine those. three items, and’ if. that. be done, the com- 


|| parison is :— ERE 
i sa a Air Sea 
Trades and professions ...........4...:00--5 169,865,766 ... 170,088,250 
Industrial companies and concerns ...... 36,073,745 ... 34,241,774 
Schedule B.....0.0....c6.ccce ce ceedeeeecseeets 41,343,114 |. | 40,308,431 
247,282,625 ... 244,638,455 
TOP GGG ooo sbinine sve scandedacudcdec sae 2,644,170 


This is not a great growth, but it is sufficient, when taken 
with the expansion under most other heads, to show that in 
1887-8 we turned the corner in the long lane of trade 
depression which we had been traversing. 








THE NEW PREFERENCE STOCK OF THE SHEFFIELD 
RAILWAY. 


Ir has been announced this week that in order to provide 
the funds for some proposed extensions, the Manchester 


| Sheffield and Lincolnshire Railway company intend to issue 


£1,000,000 of new capital, in the shape of 4 per cent. pre- 
ference stock. Holders of this stock have the option of 
converting it into ordinary stock wherever a dividend of 
not less than 44 per cent. per annum is paid upon the 
ordinary stock for two consecutive years, but, as the follow- 
ing figures show, the company has a considerable leeway 
to make up before this option will possess much value :— 


DIVIDENDS on SHEFFIELD ORDINARY STOCK. 





1884. ees. nse heat 1880. '1879. 


























1833. |1887. a 18885. 1871877 1876. | 1875.| 1874. 
Cararararararars ar ara seer 
41h 18 GIB Blalelslalsl&lalals 





Still, as it is believed that the new connections of the 
company with the Welsh railway system, together with its 
new line into the Midland coal district, and the probability 
of it ultimately obtaining access to London, are likely to 
very considerably improve the position of the company, the 
option of conversion is valued at a higher figure in the 
market than the above figures would seem to suggest. 
Apart from the option, which is, of course, voluntary on the: 
part of the holder, the new preference stock is irredeem- 
able, and it is this feature which we think is objectionable. 
| The experience of the past twenty years se seem to 
show that the rate of interest on securities is steadily 
tending downwards, for in that period the yield on first- 
class issues, like the best railway debenture stocks, has 
fallen off by 25 per cent., viz., from fully 4 per cent. to 
barely 3 per cent. If, therefore, the railways had issued 
stocks redeemable at par within a certain number of years, 
reserabling in some respects American railway bonds, they 
rwould have been enabled to greatly reduce their fixed: 
charges. And in view of this fact, it would surely be well, 
for them to make some provision against the future, for: 
there is no certainty that the downward movement in the, 
rate of interest has now finally ceased. This argument: 
has especial force in the case of an undertaking like the; 
Sheffield company, which is in process of development, : 
rand may on this account reasonably expect to improve its 
borrowing powers to perhaps a. considerable extent within 
the next few years. 

It may be said, however, that an irredeemable stock 
commands a much higher price because it runs in per-| 


|} petuity, and not for a limited mumber of years, so that, 


the present benefit reaped in this way affords-a consider- | 
able set-off. to any prospective disadvantages arising out. 
of the company’s inability to take advantage of a decline | 
in the rate of interest. As a matter of fact, however, | 
this argument does not possess’ much force, for a per- 
petual stock never commands a much higher price than | 
‘a terminable stock running for a reasonably long period, 
as, for instance, say, twenty-five or thirty years, beyond 
which an ordinary investor is scarcely disposed to ‘look. | 
In. the case of the Sheffield company, however, any argu- | 
ment based upon the higher price obtainable for a per- | 
petual stock cannot be tl since ‘the present issue 
of debenture stock is not to be sold at. a premium 
for” whatever it will realise, but™ is to be allotted to 











20 per cent. of, their holdings. _ As, the ; new, pre- 
ference sells at a) premium of about, 14 per cent. in te 


In other words,.a dividend is paid, out capital the 
future of the new lines being drawn upon, to the ‘detri- 


ment of future shareholders, for the benefit of the. 


existing holders “of ordi -stock:——Phis is the leading 


that it is a rather glaring instance of unsound finance, 
although it may be attractive enough from a speculative 
standpoint. Unfortunately, finance of this order is rather 
popular just at present, and forthesake of a small gaim imme- 
diately obtainable people are inclined to:-support almost any 
stock-“ watering” scheme. Itis, however, tobe noted that, 
despite all efforts to the contrary, sound finance still: holds 
its own with both shareholders and’ directors: in. some 
quarters, the. Great Western {Railway company, for 
instance, having offered a most unqualified: opposition to 
any schemes for “splitting” their ordinary stock! | | 
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AMERICAN FARM MORTGAGES. 
(From a SpgciaAL CoRRESPONDENT.) 
New York, August 10. 


As some of your correspondents have undertaken to |} 
challenge some of the statements made in the letter.from |} 


me which you published on the 6th of July, a few words in 
reply may not be out of place. The facts I gave were 
collected with the utmost care—not in haste, but at various 
periods, over a continued range of observation. They were 
written from personal experience, from knowledge of parties 
interested, and from special investigations conducted on 
behalf of the Economist. The fairness of the remarks your 
correspondents admitted, and I endeavoured to give a fair, 
but strong criticism, which might easily have been made to 
appear a great deal worse. Mr E L. Sheldon (issue July 13) 
disputes the statement thatit is the custom to advance 50 to 
70 per cent. on the value of the farm: ‘This statement is 
reaffirmed by my best informants here, one of whom is a 
banker of high standing in this city, and’ has himself 
frequently called attention to the same fact. Many of the 
weaker companies do advance to that extent on: the actual 


value of the farms—not the appraised value, which is often |}. 


laced high for the very purpose of borrowing large sums. 

he amounts realised at foreclosure show too plainly the 
extent of over-advances. Further, the Jarvis-Conklin does 
not advance to such an extent, because it is one of the best- 
managed concerns, but there are some that do. 
challenges the statement about interest rates, which I 
cannot understand, unless he and others have misinter- 
preted my meaning. The average rate paid by the farmer 


enclosed extracts, which I have just run across:accidentally, 
will show you. You will remember I stated the extremes 
to be about 8 to 14 per cent., ‘the latter being 
mentioned incidentally, because: a personal friend of mine 
holds two such mortgages (one in Montana and 
the other in Kansas) on which the farmer pays the com- 
pany 14 per cent. The investor does not usually realise 
more than 7 per cent., as I stated in my letter, and the com- 
pany pockets the balance as commission and profit. It 
is, perhaps, unfortunate that I did not correct this misin- 
terpretation more promptly ; yet it seems, to.one familiar 
with the subject, strange that such a construction should 
have been placed upon such facts. The slip enclosed is 
from the American Wool Register, a paper, which has 
devoted much attention to the subject in behalf of the 
companies, and has considerable patronage from them. 


that in 21 instances the rate of interest charged is stated. 
I> 17 out of these 21 the rate was 19 pee cent., two. were 
at 10 per cent., one at 8 per cent., and one at 7 cent. 
As for the other questions, which your. correnpindeate dis- 
pute; your readers will be able to judge for themselves 
wh the deductions are well founded or not. Many 

ts, ere aires, and I:could have presented. many worse ¢ 












ha a., usiness which has: been 
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‘|}the:cordinary: shareholders, at» par: to the extent. of 


. tention. of the lobar ag £0 seapeme tio 


market, this is equivalent to a. bonus of nearly 3 per. cent, : | 
0 


feature of Sir Edward Watkin’s plan for raising new capital 
on account of the Sheffield-company/anil eet to us 


He also |} 


is 10 per cent., and it is very frequently higher, as the |}, 
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You will observe it gives a record of 70 foreclosures, and | 
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excess, and which is based upon unsound conditions. In 
writing I was particularly paler to to understate rather than 


#) overstate particulars. — Portions of my letter have been 


widely circulated here, and good has already resulted from 
their publication. 








BUSINESS NOTES. 


“The Indian Budget Discussion—There are some who 
hold that it would be better if the House of Commons did 
not meddle at all with the finances of India. That is not 


j].an ‘opinion in which we concur, but certainly absolute 


non-intervention would be a to the mock control 
that is now exercised. Such discussiogs as that of Tuesday 
on the Indian Budget are —T farcical. Sir J. Gorst 
told the House that the printed statement of accounts 
that had been submitted to it was erroneous, as subsequent 
information had led to the correction of certain items, and 
then he went on to substitute for it a vivd voce statement, 
from which, if anyone else has been able to extract any 
definite information, we certainly have not. For Sir John 
Gorst gave no fewer than three new readings of the estimates 
for the current year. First of all he said that, instead of the 
surplus of Rx.106,000 shown on the original estimate, it was 
now expected that the surplus would amount to Rx.308,000. 
‘Then, correcting himself, he stated that the surplus would 
‘be Rx414,000; and after a little he corrected this correc- 
tion and finally placed the surplus at Rx693,000. When Sir 
John Gorst himself was in such confusion of mind as to the 
true state of the accounts, it is easy to imagine in 
what a befogged condition the House was. As a matter of 
fact, nobody seemed to know exactly what the real state of 


i/ things 1s. —— like effective criticism was thus im- 
e whole discussion was little better than a | 98° 


possible, and t 
burlesqne. Nor until the Indian Government are made 
to render trustworthy and understandable accounts will it 
ever be otherwise. hat would be said if our Chancellor 
of the Exchequer were to submit to Parliament three or 
four different versions of his Budget, and what effective 
coutrel could the House exercise over the estimates if they 
were made like those of India to vary from month to 
month? If the House of Commons took any real interest 
in the finances of India, the present loose system of 
accounts would not be tolerated for a day ; and if it is not 
disposed to exercise effective control, it should cease to 
make pretence of controlling, for that only misleads and 
works mischief by seeming to throw a leak of Parlia- 
mentary sanction over faults and abuses. 





The Home Railway Traffic Returns.—The traffic receipts 
of the English railways to date this half-year show a very 
large gain as compared with last year. We subjoin some 
figures which show the gain for the first seven weeks in the 
current or second half of the year, and also the gain 









































although the comparison is now with much heavier totals 
in 1888. Of the gains this half-year, a cent. is 
due to an expansion in traffic, 2 per cent. 
toa gain in goods trafhe. ‘This should tend to econom 
terry | but the latter will, of course, be muc 
increased by the advance in the prices of commodities and 
in wages. 





The Argentine Budget.—The Budget of the Argentine 
Republic for 1890 is estimated as follows :— 
| 
$ 
Ordinary revenue .........cccsseeceeeeres dep ocpcoe 57,380,000 
Extraordinary revenue ..........-+.++, ed 16,490,000 
Total re INR ntinscoernnite Alea’ 73,870,000 
Ordinary expenditure ................c.eheeeeee 55,474,000 
Extraordinary expenditure .......... bedeshs 15,905,000 
Total expenditure............. So 71,379,000 
These apie show an estimated cl in both the ordi- 
nary and the extraordinary Budgets. As regards the former, 


the expenditure is estimated to show an increase of 
$6,710,000, owing largely to an augmented outlay upon 
the army and navy, but this, it is expected, will be more 
than offset by the saving in the interest, &c., on the public 
debt, amounting to $3,929,000, and by increased receipts 
from taxation. The extraordinary expenditure, which 
includes such items as railway guarantees, differences on 
exchange, &c., is to be met out of various special sources 
of revenue, including the new tax on banking deposits. It 
is, however, very doubtful whether the actual results will 
be anything like as favourable as the Budget estimates. 





The Agricultural Statistics of Ireland.— The Irish 
icultural returns for the current year show, as compared 
with 1888, a decrease of 85,910 acres in the extent of land 
under crops, and an increase of 89,688 acres in the extent 


under grass. The division of the land in each of the two 
years is returned as follows :— 
1889. 1888. 
Acres. Acres. 
SIGROE QUOI 54 ccs nen css c05ostsepsevsre scone 5,054,873 5,140,683 
IRIE cicskennieccrebincsd-covteqiorreianedss 9,994,785 ... 9,905,097 
RD» bcbidsa wis octthcaviscctedceconecseienind 17,103 15,613 
Woods and plantations.................. 326,343 331,587 
Bog and marsh, barren mountain 
land, roads, fences, &c................ 4,935,649 ... 4,935,773 
20,328,753 ... 20,328,753 


In the land under cereals there is a decrease of 36,023 acres, 
and in the area under green crops a decrease of 14,596 
acres. What the changes in the area under the several 
crops have been will be seen from the following detailed 
statement for this and the four previous years :-— 
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| 
reported for the first seven weeks in the past or first half Crops. 1889. | 1888. | 1887. 1886. | 18865. 
of the year, as compared with the corresponding periods of Guhics: \ Actes} dices: | Aaaee, 1 Aas 
1888 :— Wheat .......s.000. 91,131) 99,013; 67,181] 69,546 | 71,017 
GRO Scisiscicniscetne 1,237,135) 1,280,858)1,315,055)1,321,983 |1,328,869 
First Eight Weeks, | First Eight Weeks; | Barley ............... 185,981; 170,929) 162,169} 181,598 179,133 
Current Half-Year.| First Half-Year. Bere and rye......... 16,526, 14,322 11,032) 10,874 8,743 
wah difen ae io Be Beans and peas 4,349 5,823; 7,026 6,703 7,141 
receipts.| “isi | Total | "isd? | Potatoes.......-..se 787,152) 804,566| 796,939] 799,847 | 797,292 
Pale» 8 ID on dsek bab o0ik “297,818 294.237| 300,123) 299,323 | 296,984 
bes = apa Lines. eae. ‘ Mangel wurzel and 
Great Northern... .cceccccc.| _ 681 bestroot  ......... 45,990) 45,749) 41,733 37.413 | 37,179 
Great Western ......s..ssscssssccorescovsecee 1,435,360 Cabbage............... 42,434, -42,508) 43,673 40,112 | 42,12 
Lancashire and Yorkshire.................. 713,371' Carrots, parsnips, 
London Chatham and Dover’ ™s--c-.,| - 272516 eee 
London and North-Western............... 1,881,195 CTOPS vesseseeereeees 35,113) 32,074 33,006, 30,835 | 31,309 
London and South-Western ............... 573,224 Vetches and rape...| 13,042; 15,011) 13,618] 13,782 14,418 
ee Lincoln ...... ane ppbandeaebuneavees 113,817} 113,613, 130,284) 127,890 | 108,147 
Metropolitan Disttict.....c.,| _ 82076 Meadow & clover— 
Midland ©.......:....-. nee | 1,981; Clover, sainfoin, ) ) 
Roth Sets s-scccc--| "OBB a aggageaat | Raamtge Bead aian Vaaniadsy 
: ~— toe wee Bee 60s Cee eeeereesseeeeecses P ent pas- . 2,094,209 2,034,768 
Se ae WME, <sncecesepcsnid Soneathonsosnsicre Y SIREN " ture or grass 
wade 7 ~ * Decrease, not broken up | '1,516,619 1,594,248|1,507,383 
it will be seen that the gain in the current half-year, as ‘in rotation...... J j 
compared with 1888, is nearly twice as large as that | Total extent under 7 i 4 
reported for the similar period in the past half-year, | crops ............ .. 5,054,873 5,140,683 .5,065,657/5,034,115 | |4,957,127 
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984,820 turkeys, 2,150,011 geese, 2,911,616 ducks, and 
8,808,470 ordinary fowl. 





The Chilian Budget.—The finances of Chili appear, in 
some respects, to be in a satisfactory condition. In 1888 
the revenue amounted to $50,183,000, or $4,294,000 
more than in 1887, while the expenditure amounted to 
$46,116,000, or considerably less than the estimates, and 
less than the revenue. The outlook for the current 
fiscal year is also encouraging, for, judging by the 
receipts during the first four months, there is every pro- 
bability that the increased amount entered in the estimates 
will be fully realised. The National Debt in 1888 under- 
went no material change, its amount being as follows :— 





$ 
PN oi intide acntnc nd dntaieastioneaiit 39,748,000 
SF RIE RR ie treks: 47,628,006 
, ARNE Raa ch ae Ha een? i 87,376,000 


As regards the new loan for £1,500,000, recently raised 
in Europe for railway construction, it is hinted in the 
Finance Minister’s report that the money to be derived 
from the sale of Government nitrate properties will suffice 
to cancel this loan at the expiration of five years. As 
regards thenotecirculation, there were on April 30th, Govern- 
ment notes to the amount of $23,287,916 in circulation. 
The magnitude of the paper currency is, however, a weak 
point in the finances of the country, and much needs 
to be dealt with radically. The Finance Minister says, in his 
report, that no further issues will be made ; but since that 
was issued there has been a change of Ministers, and it is 
now believed that a further amount of $5,000,000 will be 
issued. As a result of additions to the inconvertible 
paper in circulation, the currency is much depreciated, and 
the rates of exchange fluctuate in a way which is very 
damaging to the commercial interests of the country. The 
true magnitude of these evils, however, does not seem to 
eat The imports and.exports in 1888 were as 
ollows :— 


1888. 1887. Inc. in 1888. 
$ $ $ 
Imports ...... 60,718,000 ... 48,631,000 12,087,000 
73,090,000 ... 59,550,000 ... 13,540,000 





Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Sir William Ewart, Bart., of Glenmachan House, County <£ 


ia iS A BET ARORA dca 350,000 
Right Hon. Mary Louisa, Dowager Baroness Erskine (wife 

of Mr Philip Henry Egerton, J.P.), late of Gedwyn, 

WORE Baio ilitis dehidioalisli Mesnacsttcpsebedes eens 14,000 
Mr Edmund Wright, J.P., late of Halston, Oswestry, in 

the county of Salop ..........0.....cccsccsssssceecceeeesseseeceeees 63,000 


Mr William Crockett, late of Park villas, Downs road, 
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With regard to li — -s ji 
| i ar ve sie the figures are SHoreign Correspondence. s . 
Years Horses | Asses. | Cattle. | Sheep.| Pigs. | Goats. | Poultry. ciate tA Be) | 
Mules. FRANCE. . — i 
Cds abebivophendanehha FROM OUR OWN CORRESPONDENT.) . |. | 
ee 87 ast Bog Mise Sian ae Rete | Panis, Aug. 29. 
1888.2 | Beaao] Isao eeeaeel Seooes Laeataa Sosasmiseeoee | The returns of the Bank of France for this week, last 
we EER HS , | | —— | week, and the corresponding week of last year are as 
bers between 1888 Inez tore, Decr’se, Inc’e’se,| Decr’se, tern Increase, follows :— 7 | 
and 1889............ 8,672 | 2850 | 5,251 | 162,960' 17,277 | 8,030 ' 368,517 ps Pry Aug. 22, 1889. Aug. 36, 1888. 
: c t ; t 
The 14,854,917 poultry enumerated this year consisted of | Capitel of the bank. ......... 182,500,000 9. 188,590,000 ‘0 deere se 


8,002;918 54... 9002319 54 

















week exhibits the following changes :— 


INCREASE. Francs. 
CHerotbatbiees foi incsisiccss i cis ckivbiveechlchdcticmstbiccste * 8,825,986. 
EY QOOOUIG. 0205 0000ccrseccecnnnsderissepeensboonense 9,205,540 
PRBVGRS GORGE a. nrcedevcadsiapecsicuscioqeectinnseses 32,637,215 
Sy, cach thickinawtechdieledaihasthsntabicnechidvnnmumlaglena 4,218,423 
WRN 5 vo encns exseeecngenkstnapnttnietentgeabsdaneniminine 52,555,540 


The London exchange has advanced since the commence- 
ment of the week from 25f 24c to 25f 28c, which was the rate 
to-day, in anticipation of the rise in the Bank of England rate. . 
The outside rate of discount is also } per cent. higher on the 
week, at 2} per cent., the monthly settlement being at hand. 
The trade requirements will not be heavy, and the new 
paper sent in has only increased the discounts in Paris 32) 
millions. The gold at the Bank has gained four millions’ 
on the week, and a further deposit of three millions was. 
made to-day, but does not appear in this return. The! 
principal arrivals are still from Russia. The cash reserve; 
was composed as under :— : 





29th August. 22nd August. 

d sear 430 1,326,196,817 
Cebie e Bo 1,330,427,430 ...... “2, + 
Bee sciccdige vi: 1,259,672,983 ...... 13808 11 iy 

2,590,100,413 ...... 2,585,881,902 


Bourse prices, which remained firm down to’ the end | 
of last week, have since declined. Several causes have 








GED: sb derdeetilindeess 8,002,313 64 
Reserve of the Bank and its 
b ih 22,105,750 14 22,105,750 14... 92,105,750 14 
Reserve of landed property i ee, ne 9 
POBEFVE...ccssssusseneene 9,007,444 16 0,007,444 16... 444 16 |}: 
otes in circulation ......... 2,812,127,195 2,803,801,210 0 ... 2,547,576,015 0 
Interest on securities : : 
ferred or ted...... 12,424,353 64 13,654,855 12... 11,024,662 36; 
Banknotes to , rece ; 
payable atsight ......... 56,945,958 62 56,819,482 97, ... - 91,617,844 62°) | 
Treasury account current : 
deeded eto osi 308,690,590 7 .. 204,485,050 89 .,. 366,814,078 41 || | 
Ourrent accounts, Paris...... 463,937,657 37 .. 487,007,691 95 ..... 380,346,202 23 
Do branch banks............ 72,171,370 0 ... 66,374,121 0°... eer Oi}! 
Dividends payable ............ 8,154,406 75 ... 3,320,469 75. ... 76 Whe 
Discounts and sundry inte- ‘ } 
a COE 5S OO 8,888,301 93 3,676,226 25° :..° | 8,668,466 17))})- 
Rediscounted the last six via “ 
© WROTE sedi ccrticdeccceccees 1,449,499 52 ... 1,449,498 52 ... 060,902 241)) 
IIIA a sicicsesaeraninihtetes 35,553,453 60 ... 30,620,530 8 ...  27,488002 24:|/) 
DOGG © vicissinssicccccze 8,001,848,204 34 ... 5,937,314,104 32 .. 3,662,788,044 9T b 
Cash in hand and in branch t t ° f 0 
n e a 
BOND ccciasaccciessevteovenss 2,590,100,418 44 ... 2,585,881,902 36 .. 2326,629,400' 90 ai 
Commercial bills overdue ... 41,273 47... 28,002 94. ... 81,f14 21 
Commercial bills discounted : 
in —_ ~- yet due ... 260,203,520 40 ... 226,393,177 68 ... 290,086,064 67 
Commercial bills, branch 1 
WIND saci bedcedshicienios veces 313,540,964 0 204,885,776 0 ... 343,840,123 0 
Advances on deposits of 
WOUNUINEN, cecneuansanssccionnes 12,260,800 0 ... 12,350,800 0 ... 6,609,200 9 
in branch banks......... 2,391. mae 2,331,000 0 .. 832,000. 
Do in public securities .. 116,341,»26 20 ... 117,254,198 99 .. 117,645,263 39 
Do by branch banks ...... 134,659,974 0 ... 136,292,021 0.... 134,279,154 0, 
Advance to the State (Con- ' } 
ventions, June 10, 1857, H 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0+ | 
Government stock reserve... 12,980,750 14 ... 12,980,750: 24 ../ 12,980,750 14) 
Do di | AR Ts 99,626,799 40 ... 99,626,799 40 ... 99,625,807 70) | | 
Rentes Immoilisées (Law i 
of June 9, 1857)........... 100,000,000 0 ... 100,000,000 © «.. .100,000,000 0: | 
Hotel and furniture of the ‘ .f 
Send tani. anes 13,190,717 0... 185738600 0.11 | 
perty branches............ w & on “Hei 
Sxpsnees of management ... 8,056,049 22 ... 2,622,636 42 ... nether 57% 
Employ of the special re- ‘ j 
DURUM .osaieceanarapecheevens 9,907,444 16 .. 990744416 ... 9,907,144 16,// . 
EIN .c cascssectosteiecnense 183,456,686 91 ... 183,568,788 23... 45,400,378 24 || | 
’ f 
ORNE 5s cxsassvenscstued 3,901,848,204 34... 3,937,314,104 32 .. 3,652,783,644 91; i 


The above return compared with that for the preceding;|} 
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contributed to the weakness, among them being the 
hardening of money in Paris, the expected rise in the Bank 
of England rate, and the opening of the electoral period, 
which will indi buyers from entering into fresh 





PARE EA BED Somes HS Bae pam SECS Rt UL hi Ae 36,000 
Mrs Eliza Harriet Carter, late of Wool, near Wareham, 

Dorset Potten ee ePeenaceenseeeeneeee tee ees eensenenanenseseseees 0% ceeves 24,000 
Mr John Martyn, late of Wood End, Pertenhall, Bed- 

gee RE Hn ara EP kd ot AIR ny go AL A Pa - 14,000 


engagements, and produce realisations at the end of th 
saeneuk month. epph i cases where second ballota _ 
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necessary, esuits of the elections: will be known before 
the end of September, and pace; will now quietly enjoy 
the holiday season, and wait until the composition of the 
new Chamber is outlined before recommencing business. 
The crisis in’ I has produced. little effect on Italian 
Rentes, althougli the most of it has been made in Paris, with 
the view of bearing Italian stocks. The fall on the week 
has been, in fact, than in French Rentes. The retro- 
grade movement here has been regular, and, as will be seen 
in the subjoined table, Bank of France and Rio Tinto shares 


Bag alone escaped. The traffic receipts of the railway 


companies are again excellent. The Lyons-company gains 
a million francs on the same period of last year, and the five 
other lines two millions between them. The North of Spain 
and Portuguese companies also show good returns. Eiffel 
Tower shares are higher, at 785f, after touching 805f. 


Par. Aug. 29. Aa 
oy ges Rae FEES. 
Three Cents ......... 100 85 423 .. 85 - 

Redectnable Thresd Seoaes 100 8910 ... 8945 - 0 35 
W Four-and-Halfs ........, 190 10410 ... 104274 - O 174 
eee Bie ee 100... 9270 .. 93 0 - 030 
Austrian Gold 4 % ...... 100... 9410 .. 9425 - O15 
Turkish Fours ............ 100... 1650 ... 16724 -— 0 224 
| Egyptian Unified ...... 500 ... 45625 ... 45875 - 2 50 
Bank of France Shares !,000 ... 3,890 0 ... 3875 0 +15 0 
Banque de Paris ......... 500... 74750 ... 75875 - 11 2 
Crédit Foncier ............ 500 ... 1,280 0 ... 1290 0 - 10 0 
Paris Gas Shares......... 250 ... 1,397 50 ... 1,417 50 - 20 0 
Suez Canal .............+. 500 ... 2.275 0 ... 2293 75 - 18 75 

SIL Lisnmintbiecticciens 500... 4250 .. 42 50 ai 
Northern Railway ...... 400 ... 1,737 50... 1,758 75 —-— 21 25 
Western Railway ...... 500... 945 0 ... 94875 = 3 75 
Orleans Railway ......... 500 ... 1355 O ... 1360 0 - 5 0 

| Eastern Railway ......... 500 ... 80250 ... 802 50 , 
Lyons Railway............ 500 ... 1,327 50 ... 1340 0 - 12 50 
y Southern Rai way ...... 500 ... 1,175 0 ... 1,185 0 10 0 

} South of Austrian Rail. 500... 25125 ... 251 25 e 
Rin Tinton. ....i0-dtiniicni -.-» 298 75 295 0 + 375 


_ The liquidators of the old Comptoir d’Escompte have 
| addressed a circular to shareholders-communicating the 
terms of the compromise proposed by the directors in the 
action to render them responsible for the consequences of 
their mismanagement. ‘I'he action was pleaded at the end 
of July, and the Court reserved its judgment, which 
has not yet been given. The group by which the 
offer is made consists of twelve of the directors and 
the three auditors. Three members of the board, who 
are M. Hensch, the chairman, his son, and another, 
do not enter into the combination, and apparently prefer to 
abide by the judgment that may be given. ‘The offers 
consist of two sums—one of six million franes for the 
benefit of creditors, and one of 13,400,000f for share- 
holders... It is calculated that the latter sum invested in 
first-class securities would produce an annuity sufficient 
to pay off the capital of 80 millions and reserves of 20 
millions in seventy-five years by annual drawings. The 
| indemnity would be equal to about 84f per share, but as 

no interest would be paid, the reimbursement would be 
| made at 625f. The liquidators are disposed to accept the 
compromise, but before giving their si e will ask for 
the authority of a meeting of shareholders. ‘They explain 


—_—— 


|} that, although this arrangement will cover the liability of 


the board towards the Comptoir collectively, it will not 


th t lers, y shares on 
the, faith of misrepresentations in the annual report and 


balance-sheet, to bring prea actions against the board ; 
t 


|, but, on the other hand, there still remains the question 


whether creditorscould not eprom the sums to be paid by 
the board as an indemnity to shareholders. The liquidators 
ask for the opinion of shareholders on the advisability of 
sccontinl: Hp compromise by a reply on a post-card sent tc 
them with the circular, and only in the event of a majority 
being favourable a meeting would be called. The circular 
also gives some information as to the progress of the liquida- 
; tion, and the negotiations with the mining companies holding 
the guarantee of the Comptoir, without, however, admitti 
| that, the guarantee.is valid. _ The liquidators, received their 
powers on the 29th April, at which date securities of a full 
value of 203 ;millions were deposited with the: Be 
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separate loans, of which the frst Ihas boot liquidated, 
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and this edge has not been realised, b request of the liqui- 
dators, who hope that. the result of the negotiations with 
the mines will be to increase the value of the security 


poem The third loan, which was the most considerable, |} 


been reduced to 13 millions by yy paecares : ~~ 

is represented b , atl @ participation o 

an niflicee in the Mainguias tenn, realisable in November. 
The claims of the Banque de Paris will be discharged at a 
not distant date, and will leave a balance of several millions. . 











Of the advances made by the Bank of France, amounting 


‘to 140 millions, 53 millions have been already paid off. The 


Bank, as representing the Comptoir, has been admitted as 
a creditor for 75 millions in the judicial liquidation of the 
Société des Métaux. The liquidators state that the 
negotiations with the mining companies have been para- 
lysed by the resistance of one company, which they 
have not been able to overcome. The basis of the ar- 
rangements with the other mines is that they should 
abandon their pretensions to a guarantee by the Comptoir, 
and not increase their production as in the last two years ; 
and on those conditions the holders of copper represented 
by the Comptoir would restrict their sales to a determined 
proportion, and abandon to the mines one-third of thie 
price realised above the sum for which the copper is 
pledged. The recalcitrant company would be left outside 
this covenant. Before it can be signed, however, a sum of 
four millions of francs must be found to discharge the 
claims of three companies which have not received payment 
for copper delivered to the Société des Métaux at the end 
of 1888. Two claims not comprised in the general arrange- 
ments with the mines are described as constituting one of the 
most serious difficulties of the liquidation, viz., those arising 
out of contracts for large sums guaranteed by the Comptoir 
withthe Cobar Mine in Australia, and with the firm of Messrs | 
Jardine Matheson & Co. for mines in Japan. A suit with 
the American Tamarack Mine will also come shortly before 
the Paris Tribunal of Commerce, but would be withdrawn 
if the pending negotiations are successful. In fine, the 
liquidators do not foresee that the realisation of the assets 
of the Comptoir can be terminated in less than two or 
three years. The Bank of France has promised not to 
exercise its rights to execute the security given for its 
advances, and to grant the liquidators all the time neces- 
uy to realise the assets under the most favourable con- 
itions. sal ad 
The annual report on the movement of the population in 
France, drawn up by M. Vannacque, head of the statistical 
department of the Ministry of Commerce, is more complete 
than hitherto, as it comprises some interesting details of 
the foreign element, exclusively of the French. The ques- 
tion of the alien population and its influence on the 
national defence has received of late considerable attention, 
the results of which have been the Decree of October, last 
requiring foreigners to register themselves at their place of 
residence, and the more recent Naturalisation Law, gned 
to impose military service on their sons if born in France. 
The decrease in the total number of births continues, and 
is only attenuated ina small measure by the decrease in 
the death rate in the last two years. The surplus of births 
over deaths has thus fallen from 108,229 in 1881 to 44,772 
in 1888. The number of births in the same period descended 
from 937,057 in 1881 to 882,639 last year. The diminu- 
tion on the previous year was 16,794 in 1888, 13,505 in 
1887, 11,720 in 1886. The number of deaths, which rose 
from 828,828 in 1881 to 858,784 in 1884, and 860,220 in 
1886, fell to 837,867 in 1888. The marriages, which from 
282,079 in 1881 rose to 289,555 in 1884, were only 276,848 
last year. The decrease in the births is confined to children 
lawfully born, whose numbers fell from 856,978 in 1881. :to 
807,720 in 1888, while the illegitimate births, from 
70,079 to 74,919. This, with the decrease in , the 
marriages, must be attributed, in @ great measure, to the 


,, caused 
by the Republican hostility tothe Chureh.,. In, just. 
spepelt the departments of France, 43 out ob si. the 
deaths exceeded the births, . As usual, the most prospérous 

ricultura somone the. whole. ia ney, tbe re 
growing countries of Burgundy,,;Cham the, depart- 
ments of the Gironde, which contains the great claret 
vineyards, and the Aude and Herault, in Languedoc, w ch, 
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numbers being 499 to 475. Among the Italians, the births 
were nearly double the number of deaths. ‘The birth rate 
of the English was the lowest of all, being only 13°1 per 
1,000 inhabitants, compared with 22°1 for the French and 
| 25°8 for all foreigners, the Italians reaching 36°8 per 

thousand. The English, however, held the first place in 
Paris for the proportion of foreign illegitimate bi with 
38 per cent., against 33 per cent. of Germans and 21 per 
cent. of Swiss. The proportion for the whole of France, 
French and foreign, was only 8°5 per cent., and for the 
English under 20 per cent. The majority of English 
marriages were with French men or women ;. 148 English- 
men married 116 ‘Frenchwomen, and: only 14 of their own 
countrywomen ; 108 Englishwomen, on their ‘side, took for 
‘husbands 64 Frenchmen, 14 English, and 30 of various other 
nationalities. 

“The Eiffel Tower Company will pay off a third 100f of 
the capital of 500f per share on the 2nd ‘September. ° 








BS THE UNITED STATES. 

j GOG ea. : (FROM OUR OWN CORRESPONDENT.) 

t ona" : New York, August 19. 
«Transportation interests are improving in fact as’ well as 
1 ify ct, and, as‘ a consequence, the railway. share 
‘hurket 1s regarded somewhat more optimistically. -While 
prices of railway stocks are not advancing rapidly, they 
‘aré higher’ on the ‘average than a month ago, and the 
tendency is towards a rise. One cause for this is to 
‘be found in the heavily increased reéeipts of wheat 
at Western points of accumulation. Since harvesting, 


judge from the movement of the past week, : shipments 


ge an augmented traffic for the Granger and trunk 
‘lines. ‘The Indian corn crop, being a yery large one, is 
counted on for a heavy tonnage in the late autumn and 
early winter, and the’ promise of a very large cotton crop, 
now éstimated at over seven’ million bales, carries a bright 
‘outlook with it for the Southern and South Atlantic lines. 
‘Receipts of cattle and hogs at prominent Western packing 
centres have been very large during the past ten days, and this 
means a large business for the railways. These indications 


‘of a’ full volume of railway tonnage are already reflected 


‘of further advances on others. Less and. less is heard 
‘of cut rates, and while the Inter-State Traffic Association 
difficulty has not been formally remedied, it is giving 
‘the members of that body less concern than at any other 
‘tiie since it begun, Railway earnings have begun to show 
material improvement over the corresponding period one 
year ‘ago. Perhaps the only line of shipments by rail 
which is of special importance at the East, and which has 
‘fallen below the record of the last year or two, is anthracite 
coal. The Frotnsion, price, and distribution of that staple 
‘were pushed in 1888 beyond all precedent (taken together), 
and the moderate reaction in the demand this year may 
perhaps be attributed to that. The lake traffic is showin 
signs of a fairly prosperous year. As previously poin 
‘out, the shipments of iron ore from the Superior mines have 
been very large, and prices have been maintained, and the 
outlook for Chicago-Buffalo tonnage, ewing to the favourable 


}j grain prospects, promises plenty of business. 


_ These facts,'together with the generally favourable con- 
dition of the iron trade, constitute the more encouraging 











eat 4 





features in the general commercial situation. The iron 
‘Industry is in a peculiar situation, one not easy of analysis, 
when it comes to the question of outlook. To begin with, 
the production at present is probably the heaviest on 
record, and is just about met by the demand, but with an 
evident reluctance on the part of consumers to anticipate 
wants, although, judged by precedent, the coming months 
should witness a- moderate advance in price. The reason 
for this is, that the entire producing capacity is not at 
work, and anyrisein prices would bemet by increased output, 


‘wheat has been slow to move from farmers’ hands, but, to 


ve been and promise to be quite free. his; of course, 


‘in advanced railway rates on various lines, and the- prospect’ 
















co nearly.a fourth of the total vintage—have a | wich would inturntendtodepress, , 
! eng eae, The returns concerning the British ; to pon of eke igher bah o itcome G 
‘community in France are curious, but ‘would be unsafe to | Connellsville coke strike, and this will enhance t 
ise from. Of all the Sore: ps, it was the only | pig-iron, and furnish what ma Je a” 
‘oné:in which the deaths exceeded the births in 1888, the,| mate basis for an advance on 





evident, however, that consumers do. at maw fa 
yet in higher prices, since they ate b “for 
wants only.-- ‘the steel rail mills are well filled with on 
but are evidently not crowded, for their nominal quota 
Fypeine wae ant $28. Structural Loom hai per. 
plates are relatively most active. . Bessemer pig, the’ pro- - 
ruin of | mbich fall behind that of 888 for” the, 
irst of the year, is $1 per ton h 1a month ago.” 
Southern pig has been selling more free of late rake 
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‘West, and has not-been offered as extensively in the Eastas — 


earlier in the year. It is, however, worthy of remark that 


best grades of Southern itoh sellfor as high prices East as } 


best brands of anthracite irons. . ‘This is afaetyupon which 
Southern makers have been priding themselves of late. 

| The American copper-producing; companies, have fipally 
come to an agreement and formeda combination 
while it may. not be properly, so characterised, parta 
much of the nature -ofa. trust. So, far, no restriation of, 
production has been announced, and the imtention Tn fat 
direction is unknown to outsiders. “But it has been settled ; 
that lake copper will be sold at the uniform eee A2c 
per pound, and held there. Casting grades will be disposed 
of at 4c less, and as there is no ‘fear of competition from , 







‘|'foreign stocks, if the American producers are satisfied the; 


American consumers will have to be. i Ba ee 
‘he money market promises to attract much, attention, 


‘during the next month or two. The statement, made, by 
‘the New York banks last Saturday showed only $3,352,525 
more than the required legal reserve, : the dooney AR the. 
reserve. last week having amounted to. $3,4 600... One 
‘year ago the surplus reserve amounted to. more, than, 
twenty-one’ million dollars. .The surplus reserve now on 
hand is a:somewhat narrow one, and, in fact, if. the stock, 
‘market were an active one, some em ment, might, 
result, The announcement of the bank statement, however,, 


had but little effect in the share market. This brings 9 
e 


again the subject of the policy of the Secretary o 


'T'reasury as to the purchase of the 4 per cent. bonds. A° 


good deal of ‘talk has-been heard -condemnatory of the 
Secretary’s indifference to the demands for freer purchases 
of bonds... But it.is open to, vig aap that holders of, these. 
bonds refrain in some instances from offering any. for sale;: 
‘in the hope of thereby forcing the Treasury: Dep tto 
‘bid higher for: them. Certain it -is,* that the” demand’ 
for funds is not sufficient to cause a free offering of bonds. 
at prices at which they haye ‘hitherto been purchased-bya 
the Government. In the share market the various:pro~ 
posed reorganisation schemes for the Missouri Kansas and. 
Texas Railway, the proposition of Mr; Villard .to issue: a 
$160,000,000 blanket mortgage for the Northern Pacific, 
and the outlook for, autumn . traffic .on. the railways, haye, 
occupied most attention. Seems ath 
On the 5th and 6th inst. a Waterways Convention, was 
held at West Superior, ‘Wisconsin, which was . Jed, 
by -over 100 delegates: of municipal and. commercial. 
organisations reap, bee _the regions more directly 
benefited. by the chain of great lakes. A series , of 


resolutions were adopted calling for the execution by the; | 


Government of a ship channel, twenty feet deep, 


“through the shallows and rivers connecting the, great; } 


lakes ;” the deepening of lake harbours, so, a3 te aceom-. 
modate vessels drawing twenty feet of water, and the 


thorough surveying, lighting, and. otherwise. improving of } 


the lake waterways, so that they may-be the better adapted, 
to their large and rapidly increasing commerce. A 8 R 


| from the head of Lake Superior (and’ from Chicago), | 
canal from the 0 peri Bee: ee wey fl 


to Atlantic tide water is evidently 
Convention aimed at, though it was not in that 
way. The plan will be actively brought to 


; 
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| 
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| 
| 
| 
| 
| 
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e attention of 


Congress next winter, and the phrase, “ the function of the } 


great lakes as regulators of the cost of transpo: ) 
already been carefully employed as a text upon: which to 
talk at length before committeemen and others at Wash- 


rtation,” has } 


i 


' 
| 


ington. The commerce of the great lakes now amounts to, | 


than 1,000,000 square miles, with. 





more than $1,000,000,000 a year, een Bd. ' of more, 
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Ii four times as much. The claim will also be made that the 
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volume of lake commerce amount to $10,000,000 annually, 


4| including terminal charges, which are equal to nearly a quarter 
of a cent per ton per mile, while on the trunk line railways 


amount to one cent per ton per mile, or 


lakes should have some attention from the Government, 
because so much has been done for the railroads and 
commerce on the appr. s 9 river. After that one may 

y for a domestic steamship line 
in order to stimulate foreign trade to go before Con 


{i The people are somewhat restive on this subject, and our 


navigation laws may have to be revised. 








GERMANY. 
(¥ROM OUR OWN CORRESPONDENT. ) 
Beri, August 27. 

The private rate of discount in the open market has 
risen to 2$ per cent. The Imperial Bank has also raised 
its private discount rate, but the official rate remains un- 
changed so far. The monthly liquidation promises to pass 
by without any difficulty ; the rate for continuation money 
has not gone beyond 4 per cent. 

The situation of the stock market is still extremely 


i} susceptible to depressing influences. The leading operators 


continue to show a marked indisposition to enter into 
large engagements. The principal reason for this mani- 
festation of caution is the apprehension which is entertained 
regarding the development of the money market during the 
next two months. 

The demand for money is growing, and gold has been 
exported to Paris. The metal stock of the Imperial Bank 
declined between June 23 and August 15 from 951 millions 
to 884 million marks, and in the same period the 
exchange and loan business of the bank rose from 552 
to 593 million marks. The average amount of the 
transactions of the Imperial Bank in the month of July, 


as compared with previous years, is illustrated by the 




















following table :— 
isso. { 1888. | 1887. | 1886. 
Marks. | Marks. | Marks. | Marks. 
Metal stocks............ 901,782,000'991 ,806,000/810,812,000 727,539,000 
Notes covered ......... 932,847,000'102243' 844,359,000 757,912,000 
Note circulation ...... 1017902000'963,753,000'872,930,000 829,312,000 
Duty free note reserve) 194,030,000\334,769,000 247,514,000 203,684,000 
Exchanges.......... Stele 526,736,000'443,865,000/457,551,000 389,678,000 
Loans . CSP ARR 72,919,000} 50,205, 49,132,000 53,502,000 
Securities ............... 12,004,006; 11,121,000) 24,935,000 16,291,000 
Deposits for clearing , | 
transactions ..,......-/412,778,000411,201,000 389,300,000 270,698,000 





The decrease in the assets and the increase in the liabi- 
lities this year claim attention. Experience shows that 
the last quarter of the year always brings an increase 
in the demand for money, while this year an additional 
strain will be put upon the market by the recklessness 
which has been, and is being, shown in the formation of 
new companies, &c. The conversion of about 350 million 


marks railway bonds into 34 per cent. Consols were carried 


on by the Government during last spring, and at that time 


4) it was thought that no other conversion would follow. 


However, during the -past fortnight the Government has 
been engaged in converting the remaining part of the rail- 
way bonds to the amount of about four hundred million 
marks. Some years ago a part of these bonds still yielded 
5 per cent. annually ; but they were afterwards converted 
into 4 per cent. On January 1, 1889, the total amount of 
the outstanding railway bonds was 1,319,629,257 marks. 
Out of this amount 792,821,400 marks have been called in 
during the current year for repayment or for conversion, 
which leaves remaining 526,807,857 marks, bearing 4 per 
cent. interest. It is easy to foresee that the whole of 
these will be called in before long, and after that operation 
has been completed, the much-dreaded conversion of the 4 
per cent. Prussian Consols and 4 per cent. Imperial loan 
will be at hand. Numerous parties being unwilling or 
unable to satisfy themselves with an annual rate of 3} per 
cent., it is obvious that these conversions tend to impart a 
stimulus to the speculation in shares and funds. 


of about 17,000,000. The freight charges of the present 





An interestin rt in regard to the condition of the 
banks. in enemy ts submi to the readers of the 
Deutscher Oekonomist. The report comprises 16 note 
banks, 27 co" banks, and 71 credit banks, altogether: 
114 banks. eir joint-stock capital amounted at the 
close of 1888 and 1883 to— 


Marks. 

OD Cit Sl, hcl cetansburnsnastecnenbe 1,328, 100,000 

TRS BN CREPE Tne a Bee aa 1,248,700,000 
Their reserve funds amounted to :— 

Marks. 

| ree 213,300,000, or 161 per cent. 

UD penpecneckctaxaptensuige 174,400,000, or 14 e 
The average rate of the dividends paid amounted to :— 

ROBB Sacccondescsdcsvecccssncvcccncconsscosccsescs 7°10 per cent. 

BEET \inkcocsdéshisbevteossebositehiins dangesivacte 6°35 ‘* 

Poe beats 619 ,, 

Be aiRinditah eased ognmidl totam halan 635, 

BI | cncccnccccscqvesnsccedonconcoecszcqencsoveces 6°74 - 

BI | isin ick cvccndcddicvvsecideusigcecuctoctece’ 6°74 


The following table shows the progress of the 114 banks 
between 1883 and 1888 :— 




















| | Written Profits 

Gross Gain.| Expenses. | Off. Reserves. | Divided. 

Marks. Marks. Marks. Marks. Marks. 
1888...... 174,450,000} 31,860,000) 9,980,000 10,450,000 | 93,220,000 
1887...... 143,520,000) 24,700,000; 8,110,000 | 6,73,0000 | 82,020,000 
1886...... 137,930,000, 28,180,000; 8,500,000 | 7,010,000 | 79,180,000 
1885...... 140,000,000 27,070,000 10,180,000 | 8,210,000 | 80,770,000 
1884...... 142,960,000; 26,650,000! 5,560,000 | 9,360,000 | 85,370,000 
1883...... 145,710,000, 25,220,000) 5,390,000 | 6,660,000 | 84,050,000 








The crisis in the sugar market in Magdeburg is develo 
ing, and has already assumed the character of a public 
scandal. In fact, the excitement led in the Exchange at 
Magdeburg on Saturday last to a violent scene. In 
previous letters I have explained the origin of the present 
crisis. For many months the bull ps bought up all 
the sugar they could get hold of, and relentlessly swept 
in all the differences due by the operators for the fall. At 
last their own turn came. ‘The market reacted, and 

rices fell, But now the bull syndicate, to which the 
eading firms in Magdeburg belonged, refuse to pay the 
differences, and have actually obtained an arrangement 
which has postponed all payments until September 15. 
The syndicate has, however, a lot of about 250,000 bags 
sugar in hand, and on that it has obtained a loan from 
some banks in Berlin, on the condition, however, that the 
banks should be authorised to sell the said lot at auction if 
the price of sugar should go below 17} marks. It was the 
apparent interest of the syndicate to maintain the price above 
that figure. It is now stated that a member of the syndicate, 
Mr F. A. Neubauer, chief of a leading sugar firm, tempted a 
broker, Mr E. Brumme, to sell a lot of 500 bags at the rate of 
17°20 marks. This being below the price stipulated with the 
banks who advanced the loan, the banks would become 
entitled thereby to sell the whole lot of 250,000 bags at 
auction, which would lead to a panic. Mr Neubauer said 
to the broker he had made arrangements with some 
friends who would buy at 15 marks. It seems that Mr 
Brumme, the broker, spoke of the proposition submitted 
to him by Mr Neubauer, and an immense excitement 
sprung up at once. Mr Neubauer was obliged to resign 
his position on the committee charged with the regulation 
of affairs pending on September 15. His plea is now 
that, having made the arrangements with the banks, he 
was responsible for fair proceedings, and seeing that the 
price was artificially maintained beyond 174 marks, he had 
thought it necessary to interfere. The whole affair still 
needs investigation. The price of sugar has gone down to 
about 14°15 marks, and as auction sales are taking place a 
farther decline is probable. 


Pica United Coal-traders have agreed to a further increase 
of prices. 

The Chinese Government is negotiating with the Dis- 
conto-Gesellschaft here for a loan, the amount of which 
is said to be about 200 million marks. The statement 
needs confirmation. | 

The Disconto-Gesellschaft has issued a loan for the Oeste 
de Minas Mining Company of Brazil to the amount of 
22,450,000 marks at 5 per cent. The Central Pacific 


iio et 


[August 31, 1889, |} 











_———= 














— 


a 


o> soem 





ai LADS OS EE ES 





Sai Ae sasaatt ot 


cat cae 
































































i A illea ashen 8S 











August 31, 1889.] 


THE ECONOMIST. 





‘by the Deutsche Bank at 994 per cent, 

Jute prices. are rising. ‘Ihe convention of the wool- 
combing establishments has been prolonged until the close 
of 1892. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, August 27. 
Seg iyn the 17th International Corn Market was 
“opened in the hall of the Rotunda. Little more than 2,000 
persons were present, y inn 5,000 last year. The cause 
of this extraordinary falling off is not to be found in 
economic or business reasons, but, as I observed already in 
my last letter, is attributable to the anti-Semitic agitation. 
At the last communal elections the anti-Semitic party was 
triumphant, and a great many Jewish corn merchants in 
Austria and Germany resolved to punish Vienna for this 
movement by not attending the corn market. It will be 
a pity, if they persist in their resolution in future years— 
not for Vienna, for a few thousand visitors staying here for 
two days is not worth much—but for the corn trade in 
general, because the reports on the crops of the year, which 
are compiled from all countries here at the earliest term, 
have proved a very accurate estimate, and have been very 
useful for commerce. We have also this year a very early 
and trustworthy report by the secretary of the Vienna Corn 
and Flour Bourse, Mr Leinkauf. This report confirms the 
ibad news from Austria-Hun and Russia, In conse- 
quence of the general drought, the crops in the greater 
part of Europe are under an average. An average crop 
Tas only been attained, or nearly reached, or a 
little surpassed in France, Great Britain, Bavaria, 
Holland and Switzerland. All other corn - producing 
‘districts and countries have harvested under the average. 
The worst reports come from Russia. Thus Bessa- 
rabia has only 28 of an average of 100 against 125 in 
1888, Padolia 50 against 80, Cherson 50 against 120 last 
year, Austria 83 against 107, and Hungary 72 against 110 
un 1888. Even the United States of America have not 
done so well as was expected, and are reported under the 
average, although they report 64 million bushels of wheat 
more than last year, i.e., 480 million bushels against 416 
million bushels in 1888. Also India is announced under the 
average of 7,197,000 tons of wheat ; its wheat crop amounts 
only to 6,510,000 tons, against 7,255,000 tons in 1888. In 
Austria-Hungary the deficiency in wheat is estimated at 15 
million hectolitres, at 11 million hectolitres in rye, 12 
million hectolitres in barley, and 11 million hectolitres in 
oats. But it is hoped that the crop of maize, potatoes and 
legumes will in a small degree make up for these losses. 

aking 100 as representing an average crop, the different 
countries of Europe have realised the following results in 
the wheat, rye, barley, and oats crops of 1889 :— 








railway loan of $6,000,000 at 5 per cent. is being issued | 


Notwitstanding the deficiency in aa 
responding rise in prices is not expected. In.¢ 
the transactions of the first. day were. very. 
ducers expecting a further rise and merchants a 
of prices. In ere a very a business was | 
exporters were reluctant. Only operators on time t ; 
some large parcels. A business has been do ein 
barley and oats. Barley realised a higher price than wheat. | 
The new reform in the railway fares tariff of the 
Hungarian State railways continues to be successful. ' ‘The 
conveyance of passengers and goods increased as follows 
in the first three weeks that it was in operation:— = 





Total. Ine. in 1889. 
1 WR iissersiivictecsabicstes a le + 20,091 
DS WORM: scasiuneniiccanssaticeul 187,000 ....... + 32,333 
OS PON cadanasssecusil scent 213,000 ...... + 59,000 

Goons. 

Tons. Tons. 
B: WN capisechanoaccsatoinecans 150,806 ...... + 191,352 
BD .WOOKS crcnpicnenrscrncraren see 160,675 ..+++- + 16367, 
DO WORD basesisiewesctesansenss 163,452... "des 0 


During last week a special delegation of engineers from. 
Austria, Prussia, Hamburg, Saxony, and Anhalt made an. 
inspection of the Elbe, and they stated that great progress | 
has been made during the past six years. This commission 
encountered. during four days 101 vessels of from 400 to. 
500 tcns, laden with goods, which would have filled 4,500 
railway cars. A report in favour of an Elbe-Danube, Canal: 
may be expected. + 
The Austrian Credit-Anstalt has published its report for 
the first six months of this year. The net income amounted. 
to 2,720,040f, against 2,892,441fl during the same period | 
in 1888, or 172,401fi less. The profits of the great: 
Hungarian conversion are not comprised in this account: | 
a 




























Correspondence. 
weadéete bog 
AMERICAN FARM MORTGAGES. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—The article from your special. correspondent under 
date July 6th, 1889, on American Farm Mortgages cannot 
fail to be of interest at the present time. ‘ 

The question whether the American ggriculturist is in 
a solvent position to-day is of vital importance in this 
country, which has recently committed itself to the policy: 
of increased protection to manufacturers, ann yet whose 
largest interest is an agricultural one. It is easy to prove 
on paper that at present prices the farmer can only produce 
wheat at a loss. It is also too true that in many districts 
the increased value of arable land, due chiefly to immigra- 











ae Wheat. Rye. Barley. Oats. | tion, has simply made a basis for larger liabilities. The 
Hunney cee BB ws BB TB 88 | inevitable conclusion would seem to be that a “day of 
I et 3... -_ 7 83 reckoning is near at hand, and that lenders of money are. 
no ee eee vivtllngedt shit I danger of losing interest, if not some of their principal, 
: Suabia Provinces...... 105 ... 90 .. 100 .. 110 | This conclusion, however, is a generalisation, and, like all 
5 art naog gr aay a = = : a fn other conclusions of the sort, is subject to many exceptions,: 
MRM iccekC ADs cccsene O46. Bn 100 } and therefore cannot be accepted as generally true. In 
Wartemburg ............ { = . : ” see arriving at a true estimate of the present position of the 
Mecklenburg PUREBRED. Me a ; re American farmer, one has got to remember that the land, as 
NINE oro c ooo asec cccn ses -—... : is i ll hands, and. the 
a rule (the exceptions are rare), is In sma , and. ti 
tected ‘ svt Sa ana a ; - ‘ os farmer is compelled to buy nothing but the few necessities 
Switzerland .................. 100 ... 107 .. .. 100 | which he cannot produce himself. He has no wages 
SIN hints snd csnhondeacseses 105. 85 90 . 90 bill to pay, therefore whatever he receives In money 
ry senpectenesass ase! Re “id a 80 | from the produce of his land, while it is. strictly 
GreatBritain&Ireland.... 97 “ ! “g7 “100 | speaking only. return for his labour, and often a poor 
Russia—Padolia ............ 50 55 . 40 . 70 | return, represents clear profit to him. The truth ‘is, 
PADIB.........0000.0-00 28 45 . 65 . 28 | that notwithstanding low prices in agriculture and depres- , 

or <page hE Maspesy h 4 bo re ; = sion here, as elsewhere, the hard-working, careful: man is |} 
. ame! * 66. Ps ie ~” | making a living and becoming richer every year, while the 

Kurland ...............0000-+ 85 80 . 87 ... 75 | careless and indolent go to the wall. As a result, people jj _ 
Esthland ..........0......- 73... 9% .. 92 | who lend money to farmers on the security of their land 
agnor 95 fs AE PST = = . ' = and conduct their business carefully, with the knowledge of 

BWR cduciinomneis . 2 65 .. 80 .. 60 | local circumstances, not only of land, but of the individual, | 
aca eindbdib veiiniminain~in 70 Bi ME ye .. | find that their interest is paid promptly when it becomes 
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if i sail the-telicip events "Those who: dobisinate’ ane males of land of which the company own 16,116,000 acrés): 
4 distance and without due precaution find that they become | This year the fixed charges will not exceed $3,850,000. — 

Ef ibs grmneey of roperty instead of lenders onthe security | earnings of the road have been as follows:— = 

f » “Four wr idy: gyms has done good service in ‘calli BS occ ecoenennsesion 13,195\535 

é attention to way in which numerous congerns have BORT. .as0snceseseceessvedlecde Siesta dhedinese 11,606,412 \ 
| sprang up during recent years to compete for farm loans in Sh <ccasnrnakete-dieniore 10,081,803 

é is eountry. Advertisements seem to be* drawn up with 


the object of making people believe that 7 per cent.| “The probable earnings for 1889 may be placed at | 
interest can be obtained on security of land without greater $15,500,000, and the operating expenses will not this year 
risk to the investor than if he put his money in United | exceed 60 per cent. This will leave a net revenue of 
States Government securities, and the rate of interest is not | g¢ 200,000 ; deducting fixed charges, $4,122,998 ; leaving 


bs to a great extent the measure of the risk involved. The | $2,077,002, available for dividend to stockholders. 
ee truth is that the business of lending money on Western 


farms is, like any other business, a safe and profitable one | __ “This is $120,000 more than enough to pay the 3 per cent. 
. when managed with care, and one of the aaa risky under | dividend. The fear, therefore, that when the guarantee 
= any other conditions. ; ‘nse expires ae Panes, ee a com aay wus oe vane - 
; In tracing out the history of American farm mortgages, pay © dividend ‘is ‘futile. be ede are an Bost 


At ST ees Re 


aes ~rrang this year, and in all probability before that guarantee |} 
it will be found that the “plastering” process follows . : : + df 
1 immigration West, and that having now the States | °xPires they will have established the precedent of poying | 


arene 


sls AP BORE 








: 
: 
: ‘ 
: t mentioned, namely, Iowa, Missouri, Minnesota, Nebraska, 5 per cent. i ; 4 
and Dakota, they, in their turn, are carrying a load, which, |‘ But leaving the matter of probable earnings, it must not | 
ei ‘while it is doubtless a heavy one, is not more nor heavier | be forgotten that the Canadian Pacific Railway Company, 
: Be than the more Eastern States carried in their day, and which | is a company as well as a railway company. The 
if they paid off, principally from the fact that land advanced | 16 million acres of selected agricultural lands and valuable jf 
: + in price, and the rate of interest lowered as the country | town sites, will in time, and a comparatively short time, pay 
4) became thickly settled. The one good thing. that has | off all the existing obligations of the company preceding 
: arisen out of investors’ anxiety to place their money in this | the stock. They are now selling over 1,000 acres per day’ 
+ class of security is, that while a few years ago the rate of | at the rate of $3 50c per acre, and the rate of realisation |}) . 
| 4 interest paid may have been 8 to 14 per cent., it is now | will increase rapidly. The States of Minnesota, Dakota, i 
: reduced to 6 per cent., and the borrower pays a commission | Wisconsin, and Montana have sold 142 million acres in |} ; 
: ; of 1 per cent., which spread over five years, the usual | the last eight years. The overflow from the Eastern and’ 
‘ period for which a loan is made, makes a total of 6% per | Central States, pushed westward- by the millions of immi+|/’ 1] 
: 7 cent.—Yours truly, J. W. Orve. ts which seek a home every decade in that great’|| 
, «CB The North-Western State Bank, Sibley, Iowa, pete, ean no longer find free lands in proximity to} | 
4a poston The anki don Nake scare | 
[A reply from our special correspondent to some of his renal on 2: 0ur “West are, aD 
1 : ere isa country there more than five times the area of | 
| critics will be found in another column.—Ed. Econ. } the. Prussian Empire : awaiting settlement, and. each’ 
: year’s mvaigreton would feel ancien sd 
‘ : FUTURE earnings 0 m four to six millions o ars. 
! ei = rn prgray oy! PACIFIC gross earnings of the railways of the North-Western 
4 








group of States in 1886 are estimated by Poor to be equal . 
3 A.CORRESPONDENT sends us the following extract from a | to $2690 per capita of the population. A population, there- 
if letter from Edwd. Miall, Esq., of Ottawa, in reply to inquiries | fore, of half-a-million West of Lake Superior would pro- 

: in regard to the Canadian Pacific Railway as an invest- | duce earnings of thirteen millions of dollars—from an area |{ 
ment. Our readers will be able to form their own opinion | where now in all probabilty the railway system barely 
as. tothe soundness of Mr. Miall’s views. _ For our part, we gets five millions. ‘There need be no fear in respect of trafic. 
are unable to take so sanguine a view of the future. of the | ‘T'wo years before the tee expires the road will have 


Tine as he does. It cio to us that his estimates as to the | earnings of twenty milliene, which will yield a net revenue’ 
growth of traffic, an 


still more as to a reduction of tors res of eight million dollars. This will pay fixed charges, and } 
ture, are much too sanguine, and it will be obse that | leave enough for a dividend to stockholders of 5 per, 
he has failed to take into account the inevitable growth in | cent., and still leave a surplus to be applied to better+ 
the, capital expenditure of the company, which must of | ments. 
necessity be large :— , 
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. : 4 “You may think I take too sanguine a view. Look, fora 
“Canadian Pacific stock is not apparently esteemed at | moment, at the United States statistics, The total mileage 


its real value by English investors. y I cannot | of the United States railways in 1887 was 147,998. The | 
imagine. I consider it for permanent investment far and | liabilities were :-— 


away the best stock upon the market at anything less g + 
than 85. Capital phedhe.<... cysesssocsssseqeppesonensesse 4,191,562,029 


“The company owns, or has leased in perpetuity, about IN on cccsiiSannsssieynsehiidsicserninens 4,186,943,116 


5,000 miles of road, all well built and uipped, and these CURSE GOD este cdadececsscsccotdedocesovilene 517,926,069 
5,000 miles are subject to the following bu en : 


. 896,431,214 a 
Bonds and other fixed charges in connection with $ . 


GnuaMN With occa EE OT Solon 86,319,810 | The burden these roads have to carry is therefore nearly 
ee escsuesessseessseesstnesssesessvesesseerees — 65,000,000 | double that of the Canadian Pacific Railway Company, yet 
—————— | they have earned for many years sufficient net revenue to 

"aden pay 34 to 4 per cent. upon this enormous indebtedness. 


“The question of snow blockades is a question of the past. 
166,319,810 Law vine the through acc _ not hag 3 a a 
em: . ‘ek ay. e new rotary snowplou as solved the em 
$33 Sipe aa observe, creates a liability of about of winter iilieiadings The idea that the route bf the 

: AE ae ; Canadian Pacific Railway is more subject to snow than 
é “Leaving the common stock out of the question pro tem., | its more southerly competitors is a fallacious one. The 
" the rentals, guarantees, and interest on bonds—in con- | snow belt lies further South; in fact, during the dreadful 
SS with the entire system—in a word, the fixed 
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¢ winters of 1886 and 1887 most if not all the delays occurred 
annual charges, will amount next year to $4,122,998, for | in the older provinces of Ontario and Quebec, East of Lake 
which the traffic is liable, and $525,000 payable out of | Superior. In the West the roads were comparatively free.” 
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1} such” that new mills are being built ‘at 
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THE COTTON INDUSTRY. 


i TO THE EDITOR OF THE ECONOMIST. 

Simn,—Your readers would gather from your “ Business 
Notes” on 17th inst. that though there was “ a loud outcry 
as to the condition of the cotton cloth manufacturing 


|| trade” in Lancashire, there was little real ground for com- 


laint. © You pointed out that “shipments continue on a 

rge scale,” that “concerted action to reduce the output 
of cloth has failed,” that “Burnley, which is the second 
weaving centre in the cotton trade, appears to be busy in 
printing goods, and consequently at present will not listen 
to a general short time movement,” that “spinners as a 
body are not doing badly,” that “ the margin between prices 
of yarn and cotton cannot be called unremunerative,” and 
finally that ‘‘the prospects” of the spinning trade “ are 
eywood and 
Bolton. ‘ This,” you ironically remark, “is the trade 
that Sir W. H. Houldsworth, M.P., complains so much 
about.” 

I will not venture to put my opinion. against yours, know- 
ing as dothe ample means of information which you 
possess, but I would be glad if you would, in your next 
issue, reconcile the optimist view which you are disposed 
to take of this cotton trade with the following facts which 
I find recorded in the Manchester papers. 

“The depression in the cotton trade was made further 
manifest yesterday, when another series of stoppages of 
spindles and looms, even more numerous than those re- 
corded a week ago, took place at Blackburn. Messrs 
Thomas Dugdale Brothers’ two mills (one at Witton and 
the other at Livesey) and the Primrose and Waterfall mills 
ran by Messrs John Fish, Limited, all suspended work 
temporarily in consequence of the depression. The first- 
named firm have altogether 86,000 spindles and 1,600 looms 
idle, while Messrs John Fish, Limited, have 74,968 spindles 
and 1,760 looms stopped, making a total at these four mills 
alone of 150,968 spindlesand3,360 looms. Inaddition to these 
many other firms have looms and —_ me St though 
to a much smaller degree, and in Blackburn alone there are 
at the present time no fewer than 8,000. looms standing 
inactive. In the weaving branch of the cotton trade, without 
reckoning the spinning, there is the large number of 2,500 
weavers out of employment. As regards the spinning 
branch of the trade, the number of spindles stopped at 
Blackburn is computed at not far short of 200,000.” As 
we look to you for “light and leading” on all questions of 


|| trade and finance, I am sure you will not decline to give us 


the benefit of your opinion on these new facts.—I am, 
W. H. Hovutpswortu. 
August 28th, 1889. 
[The explanation of the mill-stoppages to which Sir W. H. 
Houldsworth draws our attention is quite simple. ‘They 


|| are not due to permanent conditions affecting the cotton 


trade, but are incidents of a temporary character, arising 


|| out of the “ squeeze ” in the cotton market at Liverpool.— 


» Ep. Econ. ] 





THE HALF-SOVEREIGN, 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—It may be quite true, as stated in your journal of 
to-day’s date, that bankers object to the supersession of 


|} the half-sovereign because the substitution of silver would 
|| give them more trouble. 


But apart from this consideration, I believe that the 
supersession (wholly or partially) of the half-sovereign 
would be a serious public inconvenience. 


requirements of a district where a large amount of coin is 


in wages. . 

It is the custom of the bankers here to pay gold or 
silver in the exact proportions asked for by the wage- 
paying firms, so that the necessity for them to exchange 
gold into silver (as stated in your article) does not arisé. 

When the wage of a workman exceeds a sovereign or half- 
a-sovereigt, there is a convenience to the wage-paying firm 
ip.paying the gold coin rather than the larger number of 
‘silver coins ; nor (as silver is always accessible at the banks 
here) is it inconvenient to the shopkeepers to give change 





I have had for many years extensive experience of the | 


| . On.the contrary, it, would. be inconvenient ta shopkeepers | 
| to accumulate. silver,in the ‘ills and to have their poy i 
mercial travellers and other persons.to have to receive silver: || 


ments to make in silver: instead of in gold, and also 


for accounts pai 


I am sure there will be public disadvan 


Gt 


useful coin, the half-sovereign.—Yours truly, - 9 « é 
Sheffield, August 24th, 1889. t hoods 
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THE ECONOMIC CONDITION OF IRELAND: 
TO THE EDITOR OF THE ECONOMIST. 


Ireland during the last few years. 
We have also bought u 
from English holders, and Guinness shares which were’ 
allotted to London dealers have nearly all been transferred: 
to Irish investors. There:have been also large investments’ 
made in English industrial companies, and South American: 
Government bonds and railway stocks. eiees 
The money gone into these would, in) my opinion, be’ 
more than double the amount ‘of the red holding’ 
(£8,000,000) in the Government Funds.—Yours faithfully, ' 
A Dustin Sroox Broxer. | : 


50 Dame street, Dublin, August 29th, 1889. Ht 


: 





THE DEBT OF COLOMBIA. 
TO THE EDITOR OF THE ECONOMIST. 


bian bondholders will, at the meeting convened’ . for’ 
Thursday next, rati 
ment of the debt”; but they must be efsi 


into on their behalf by the Council of Foreign Bondholders. ' 
What better chance, may I ask, is there of its being 


carried out. by the Colombian Government than that]. 


approved by them just five years ago? The wave of pros- 
eyed brought into Colombia by the Panama Canal scheme: 
entirely subsided, and with it the last prop to Colom-' 
bian finance. Not only have Colon and--Panama resumed | 
their original function of mere landing and shipping ogy 
for goods in transit (duty free) to and from the Pacific 


coast, but the other principal Colombian ports (Savanilla |}. 


and Cartagena) have lost the bulk of their trade, consisting 


and although the sum required for the service of the debt 


of others who, like myself, have lately 


be beyond the reach of the Government, however honest y 


if silver is attempted to be substituted rent handy and |} 


H. Basen. ll 


Si,—In reference to your. article on the Economic Con- |} 
dition of Ireland, allow. me to say that the investments in'|} 
Colonial Government loans have very largely increased in|} 


almost all our own railways’ | 


Sir,—It being a case of ‘‘ Hobson’s choice,” the Colom-' | 


fy “the new agreement for thé éettle- |} 
Uy Satered tf 
indeed if satisfied with the convention provisionally entered |} 


of supplies for the thousands of laboxrers on the canal, *" 4}. 
Customs receipts are, therefore, practically non-existent, |}: 


is comparatively small, it will, in my opinion (and in that |} 
en in Colombia), 1}: 





disposed. ' 

Under the circumstances, I take leaye to doubt the justi+' 
fication of the recent rise in the price of Colombian bonds: ' 
—lI am, Sir, your obedient servant, © Spanish Mary.’ © 











London, August 28th, 1889. 
—_——___. 
Motices of Wooks. .... 
Farm Live Stock of Great Britain, By Robert. Wallace, 
FLS., F.RSE., &c., Professor. of Agri and 


Rural Economy in the University of Edi h, ; Author; 
of “ India in 1887,” Second Thousand, Edinburgh ;. 
Oliver and Boyd, 1889. + oid 

lr Professor Wallace had been writing for the instruction: 

and delectation of general readers interested in auch subs 
jects as “ The Farm Live Stock of Great Britain,” we mig 
haze, Wane for a, little more of os spr med ing" 

Ww @ ¢e |. in. previous. of, 3 

should certainly co we @ fuller and.mor 

tive exposition of the scientific ing, and. 
less succinct account pt the origi 


t 

existing breeds of British 
sleet Seaa Gates ion 
doubt. its pages. are.more. profitably 
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tical directions to the stotk-keeper, and careful calculations 
as to the com ive cost of alternative methods of rearing, 
feeding, milking, &c., than with the historical, or even 
the purely scientific, side of the subject. : 
In the space of 318 pages, Professor Wallace notices 
every known breed of cattle, pigs, horses, and sheep now 
existing in the United Ki » giving the established 
scale of points of each- strain, followed by its besetting 


defects, and prefaced by a short hi ofits origin. The 
letterpress is supplemented by a hu full- engrav- 
ings, executed by Messrs and Géschl, of Vienna, 


from photographs taken from life, of picked specimens of 
the various breeds of live stock in the British Isles. 


Hitherto photography has not yielded very satisfactory 
results in the portraiture of ani but those in the present 


volume, though not by any means equally good in all 
instances, are, on the whole, ‘the best group of animal 
| graphs we have seen. They probably owe some of 
their merit to the fine workmanship of the engravers. The 


least good are the portraits ets Some of the cattle 
e 


and “exe heya some 
blackfaced Scotch mountain sheep—are admirably depicted. 
But perhaps the best and most artistic picture of the whole 
collection is the portrait of ‘Steeple Jack,” a magnificent 
black and white collie dog, of whom no mention occurs in 
the text, but who fitly closes the series of sheep portraits. 
Professor Wallace’s task has been nothing less than 
colossal, far exceeding in its scope the limits of personal 
knowledge attainable by any one man, however experienced, 
and only possible of accomplishment b the help of a 
host of special authorities, living and dead. Thus, it 
is all but inevitable that, amidst the surprising accuracy of 
the work on all important points, certain minor omissions 
and errors in matters of detail should be observable in 
classes with which the critic happens to be especially 
familiar. One trifling omission of this sort is that in the 
chapter on the wild oe cattle of England and Scotland 
there is no mention of the Lyme Park herd, which, though 
type, differs in several particulars both 
‘from the Chillingham and the Hamilton herds. Another 
omission, of more practical importance, is that amongst 
sheep parasites we can find no mention of the entozoic 
worm, which attacks the brains of sheep, and causes the 
malady know in Scotland and the North of England as 
“ sturdy "—evidently from the old Norman French 
“estourdi.” The animal affected turns round and round 
perpetually, till its sufferings end in death. The disease is 
common amongst the Fell sheep of Cumberland and West- 
moreland, and the remedy generally employed by the 
shepherds is to lay back the skin above the brain pan, and, 
by the aid of an iron specially fashioned for the purpose, 
burn away a portion of the skull immediately over the dis- 
eased part. ‘Through the aperture thus effected the worm is 
extracted, and if the case has been taken in time, the sheep 
usually recovers. It would surprise and amuse a Cumber- 
land Fell shepherd to be told that the motive for painting 
the Herdwick rams a bright vermilion during the breeding 
season is that they may be more readily discerned by the 
ewes. ‘The true reason for the custom of “redding the 
tups,” as it is locally termed, is that the shepherd may see, 
from the paint marks communicated to the ewes, which of 
them have been in contact with the ram. But such errors 
as this are too trifling to detract, in any sensible degree, 
from the high value of the book, which contains a body of 
practical information rarely comprised in so small a com- 
pass. Yet, if there is one point beyond all others which 
the author is anxious to impress on his readers, it is that 
the art of dealing successfully with live stock, which he pro- 
nounces to be the most important part of a farmer’s educa- 
tion, cannot be learnt from books. The manual skill, thetact, 
and, above all, the coup d'wil which make a man‘a judge 
of animals must be gained by constant observation 
of live stock, and are only acquired in perfection by those 
who have been habitually familiar with animals in 
childhood and early youth. Professor Wallace’s intro- 
ductory chapter is almost exclusively devoted to enforc- 
ing this important truth, and while fully admitting 
the value of a good plain education to every working-man 
in the kingdom, he strongly protests against ou t 








r presen 
system of education, which, he asserts, virtually 
prohibits the sons of agricultural labourers from learning, 


shorthoras and the 


at the only time of life when they cam learn it perfectly, 


Professor, is spent in acquiring 


Interests and inclinations, which must develop, are led 


life. Work, when it has to be done, is performed as 4. 


training of our labouring classes in both branches— 
manual and mental—when it would conduce so much to 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 











shares, &c., have been as follows :— ai 
Payment Further 
ee pat & s 
previously subscribe 138,316,751 
Issues of he week— 
boy <i eantte aieaedernanerascebe 50,000 ...... 3,000 ...... 20,000 
for k... 
Total subscribed to date is— . sore sameeren here 
na 136, EERSTE ar as 160,149,000. 
” Soma SS |B sues 
1887. 101,074,000 | 1886...........ccecenesereereesees 101,874,000 
TE a > coe cincitiibisabainanaie 71,972,000 | 1885... .« 77,972,000 
1885 109,031,000 | 28B4........-...cseseeeeeeeense 109,031,000 











LEGAL DECISIONS, &c.. AFFECTING COMPANIES. 
Coromandel Gold Co. (L.)—A petition for a winding-up- 
order has been dismissed. The company, i+ appears, 1s 
being wound-up voluntarily. i 
West Indian Gold Mining Corporation (L.)—A peti- 
tion for a winding-up order has been dismissed. 
Aberdare Tin Plate Co. (L.)—A provisional liquidator 
has been appointed. 








PUBLIC INCOME AND EXPENDITURE. 
Tue foilowing are the receipts on account of revenue 
between April 1 and August 24, 1889, and during the 


week ended August 24, compared with the corresponding 
periods of last year : 


REVENUE AND OTHER RECEIPTS. 





——Recriprs—~ | —-—-R: 




















Sa 
Estimate| Aprill, | Aprill, | Week | Week 
tor the | 1889, t6 | 1888,to-| Ended | Ended 
Year Aug. 24, | Aug. 25, | Aug. 24, oe 
1889-90. | 1889. 1888. 1889. | 1 
Balance on 1st April, 1889— £ £ £ x i; @& 
Bank of England .. ......... HG 4,763,334' 6,631,669 
Bank of Ireland ........c0000| ses 828,668 1,015,403 
6,502,002 7,647,072 
REVENUE. 
Og hi Maral 20.050,000| 7,593,000 7,648,000} 371,000, 390,000 
SENSE LI EME SAE 22,870,000| *8,968,.00' 9,222,000) 630,000, 523,000 
SIND .cnicteninitashiontnigneesneieid 12,589,000/ *5,371.000 5,478,000 246,000 173,000 





Land Tax and House Duty...| 2,960,000; 620,009 615,000 5,000: 
Property and Income Tax ...| 12,550,000, 2,709,000 3,081,000, 48,000, 63,000 


ecscereccseeccescscosces 9,350,000, 3,210,000 3,305, 80,000 80 
Te Service .............| 2,230,000, 815,000 740,000) nil ni 
Crown Lands ............-s:s0s00 430,000. 145,000 


Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan 


aps 25,000} 25,000 
IO. covnee 280,000) 63,245 14,257 nil | nil 


























bs eataniesaahed 2,850,000, 1,344,645| 1,252,452! 51,000| 52,080 
Revenue ...ccccceccsessee. 86,150,000 30,858,890 51,300,700 1,456,000. 1,306,080 
OTHER RECEIPTS. OTHER PAYMENTS. 
I 

April 1 to|April 1 to April 1 to April 1 to 
Aug.24,’89) aug. 25, 88 ‘Ang. 2%, *99| Aug.25,’88 

Advances repaid : £ £ Conversion of Debt: £ & 

Bull 06s 585. 561,521; 285,743] Expenditure met 

Money by— out of Revenue r 
1, Treasury Bills © gdb Bai = 1,173,796 


(net amount)..| 6,398,000 me 





2 Exchequer 
Bonds 























“the one branch of their business by which they themselves |} 
shall live and, in time, rear families.” ‘‘ Youth,” says. the 


book-learning solely. |} 
into channels far away from the employments of the future |} 





dru , and with a heavy heart.” “Why should not,” |} 
he pre “our educational system provide for the |} 


their future happiness and to the public good ?” \ 


a 
ha See ret 








100,090 
aaa i. 
Loans (un ~~ 8,300,000 
vances (unre- 
paid) ........... 800,000 326,000 
moe _ Ph itches _ 1,600,000" 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. goth 
; £ 
In respect of Excise Licences ie 
In respect of Probate Duty ..........0.00s-+0s+ 
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The’ expenditure during the same period amounted to 
£58,114, 1884 as oom with 0 avi in ee — 
ing period o year, issues during the w 
teing £400,020. ‘The balances in. the Bok ee England 
a the Beak of Irshad seeseot ta’ 1,706,658, as against 


 £1,938,348 last week, and £1,733,618 a year ago. 
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The Bankers Gazette. 


BANK RETURNS AND MONEY MARKET — 
BANK OF ENGLAND. 


An asta pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. mir og 























£ £ 
Notes issued ,,.,,.... 36,401,165 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 20,201,165 

Silver bullion ......... : 
36,401,165 36,401,165 
ene DEPARTMENT. 
£ 
‘capital... 14,563,000 Government securi- 
ecbicodissnahtiestecahe 3,373,936 Meiisidsasdntiomwvecens 14,892,225 
Public deposite*...... 4,599,949 Other securities ...... 20,939,469 
Other deposits......... 25,405,509 | Notes...............0s000s 11,565,455 
Seven-day and other Gold and silver coin 735, 117 
pladsvbelsiogned a 199,872 

48,132,266 48,132,266 





* Including Exchequer Seviegy Dest Banks, Commissioners of National Debt, and 
idend accounts, 


Dated Aug. 29, 1889. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 











— Decrease. 

Ciroulation (excluding Bank post bills)........ aidiioiinint OT Au 
SPUIIINO OMIODUND cs cccusesduecsionhchece “encashecstubeoneabvenses 460,686 
Other deposits seiiaaciiseninies - oi . 
Eaeeeeenens sovnsttten as 

TAINO ios ccaiesdiecicscececsececcocersecectnedipeiedshiy 983,806 
Si clnknikcbicadikcunths ieeis<ectysunighespsensegionbasenadiiosiites ait 
BG iiictt Dv ccencedhpicipenvecocnsocoeomnentigtinsiceds Ses 
HEE sicidegeathbctonpesannitaibiersuccatabiuneagininaaanil’ 








The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 28, 1889 :— 





a 
Gold Securities 3 $ 
Coin and) ,i@ from (Circulation in 2 
Date. . | Abroad, er ee | ts,| Banking 
Bullion,} out for kc Post | Deposits. Depart. | Reserve. \a.74 
Export. Bills). ment, _- 
~* 




















£ £ £ 
June is 122,636,406 34,000 out, 24,731,415 (34,397,666 38,145,105,14,105,079 4 
i 432,000 in| 24,572,125 |33,848,712' 37 per see ssia sot ‘2 







































_Theamgeot of de thee dopa” compared em: tae eal 
securities,” showed . ae an. excess of -£14,147,985 ; - 1886, 
an excess of : in 1887, an excess of and in | 


1888 an excess of vai 1a8 In 1889, there is aw ‘exces ot | | 


es pee ee 
Si aes | 


In 1886, the Bank rate stood at 3 
was weak, three months bank 
below figure. PAmecrenye whe ght pbogeorte 

In 1887, the directors of the Bank of sca ae 
pectedly advanced their rate of discount fronr to4 per cent: ‘The | 
stock markets were quiet and dull. 

In 1888, the money market was quiet and steady. On the Stock | 


_ Exchange there was little doing. 


The following figures from the official returns show the eae 
of bills foe boca cleared at ed veurogt ant 
beginn ear. Special are po sa ea 
with the total iniccimnen dananth or decrease iy 


















































naan f 
Weeks Stock Exchange “Feurthe” of the =] 
jae ons 3s00%se, \s hr aa] sunsse, lope a. oat 
a.1to Jun , .1-F. ; Bu 
Junel? ...... 95,919, |Mar. 14/ 52,608, Oct. 3} 25,706,. Oct. nee 
$0 sies 150,688, 28 479, |Nov. 26,245, |Nav.* 21,608, |) 
weve | 128,684, |April 11 3} 26,106, Deo, 19,116, 
July 8 ...... 198,992, 25, 54,516, 1880. | - 
$9 oc 143,019, (May 15! 71,090, Jan, 4| 29,669, |Jan. en, ; 
5 Ra 164, 60,091, |Feb. 1] . 33,223, [Feb. 4 
DA rerees 114,099, |June 14) 54,109, |Mar. 1] 34,:37, |Mar. 4 for. } 
31 ......| 157,123,| - 28} 68,182, |Apr, 3) 28116, aoe 4 } 
Aug. 7 ...... 124,597, |July 12 762, 29,080, : Ms ih i 
a | aseu7S (aug. dat” 68656; (Bale at S0Nes) uly 
Bh nisivs ’ 2, | 
OD cssets 1sso. a — Aug. 1) 27,390, |Aug.* 3 3: 1, 
Total, 1889...| 5,044,212 855,236 |... 239,738 197,997, 
188 | } #578888 788,048 |... | 282,861 190,408, 
Inc.orDec. } |+ 465,374 | .. |+ 66,288} 6837 |. as [+ . 
in 1889. 2 102 % a Oa % = fe eT = ioe 
Gross total 
in 1888 ...| 6,042,352,; ... | 1,252,465,/ ... 332,470, 272,091, 
am) = 8,077,097, ee pass od eae ae Fg 
in 1888 ...|= 139% = 98% 1 |e ll8X% = Cle 
* The “ Fourth” fell on Sunday. . 
The following is the Manchester Bankers’ Clearing :— 
co Years. ~~ 
1888. 1087 
eR secs: cvcsneennsendonenneasipnnbinehi +=-186,472,090 aveesee 127146 
Increase in 1887..... www i89188,929 = = 7°2 percent. 
- y 
Thirty-three weeks ended Aug. 17............ 95,290,124 ......... 84,965,533 
Week endea Aug. 24  .csscesssscsseseosspsornees 2,406,570 nosso 2178/5108 
97,696,694 © oa csccoee $7,138,052 
Increase in 1889... .-.£10,558,642 = 12°1 % 


The “eer items in the latest pee accounts published by 
the 1 ntinental and the New York Associated banks are [| 
compared Salen with the previous statement and with the corre- / 
sponding statement of last year :— 


BANK OF FRANCE. 
| 


| <=" | “ie.” | “idea” 


fi as Last Year’ 





ve Increase 
\ or Decrease. 
























































* New 23 per cents.—Goschens, 

















sees ‘i 
9 22990878 174000 in| 24°740°958 '34'968'086 phy —ineaors : Rae ee. | Tt 
July 2] '23,711,107| 135,000 in 25'526'750 108,685) & 942,172 ‘a aeipor| oz Coin and bullion—Gold... | ae ee 63,048,000 43,817,000 + 109,20, R + Mines 
0 22,984,495 és 25,420,170 |35, 30,372,356) Weegee — - ces 50,887,000] 50,887,000, 49,218,000) we i 
7 22,609,469; 28,000 out 680,749' — | Government securities ...| 14, eneee 14,104,000 . 14,104,000 
= SS Aa6.05 renee out $1,506,008 8A,1 0 | dasnestt is rate sa Private securities ......... 83,579, 000) $1,680,000, 36,072,000 + 990,000 - sfiaiee | 
Aug. 7 0910.48 94000 out| aiasereo [sire soe ‘Sana irs77558 8643 Notea oe sa prises aang rte 10.90.00 + 3.00 3 
(20,945,4 000 in} 25,251,610 |31,778,164) 38,064,535 11,893,885, 3 vernment deposits ...... 200 
21 |21,141, 33°00 in 24,916,625 su7a 30,997 888 12,395,277, {i Private deposits ............ | 2 444,000; 20,139,000 17,771,000 +1,506,000 + ! 
22 '20,936.282) 315,000 out’ 24,835,710 125,005,458 35,831,694 12,300,572 403 4 ye 
IMPERIAL BANK OF GERMANY. i 
Subjoined is our usual table, affording a comparative view of the Aun 23, Aug. 15, Aus 3 23, i 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the a 1800. or last Week Last Your. ) 
Price of Wheat, and the Leading Exchanges during a period of four } oo, nt te aeneng 43,880,000 jiStei 48,758,000 - 413,300 - 4,008,000 | 
corresponding with the present date, as well as ten years | Digcouncs and advances ... | 20,524,000) 29,650,000 21,271,000 - 126,000, + 8,255/000 
» Viz. :— LIABILITIES, 
Notes in ciroulation......... 48,234,000 ame 45,742,000 + 22,600 + 2,492,000 | 
At ae oe Ourrent accounts............ 21,594,000) 22.1! 21,022,000. - 008,008 + S108 Ff [ 
co Aug. 27, . 81,|; Aug. 29, : 
with the present weak} “adhoc? | "tape. ? | “tere “ase” | “ase.” AUSTRO-HUNGARIAN BANK, 
Circulation cluding! £ r £ £ ‘Aug. 16, | Aug. 7, | tbe 15, 
Bank post Hla) onsen] 28,542,845 =< 24,756,755) 24,404,720 | 24,885,710 FO: er we ae —— tat re | 
Public UB seeseseevees 4,876,922 | 9,219,124) 4,054,569 4 | 4,590,049 and Bullion—Gold...| 5,440,000) “5,489,000 6,954,000 rs 524,000 fF 
sianiininiel 81,080,885 | 24,203,612) 23,490,049) 24,837,617 | 25,406,509 | Colm 2 18'918,000| 15.928,000 taseanenion 3 i 
Government securities...| 15,930,087 15,105,424) 15,017,396. | 14,892,225 ee | 20,170,000, 20,898,000 15°767,000\ - t soso 
pata eae | ia uaa tans | oe een | cats Niele ae aa 2amee | 
and — sapsbooed 34,848,365 | 21,497,119 siaon nas) 20,936,282 | Circulation  ..............---- 40, 38,1 + 
reserve 
iealibesnecdtibed 59 ' “4 42 
Bank rate of discount 2 * ai ry 
bvaneibihel 97 10 101 
Price of silver per oz . a Phe 44 
Average price of wheat... en Jed 10d 1d 
‘Ameterdam ai eb Sony sans 12.13 2t 12, 12.1 
- ph ma (3 mths. make i oe - 
nat eee mites entinco hse “Eps 000 167,390,000 
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THE ECONOMIST. 
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[August 32, 1889. 





stotk-keeper, and careful calculations 
as to the ve cost of alternative methods of rearing, 
feeding, ing, &c., than with the historical, or even 
the purely scientific, side of the subject. 


In the space of 318 pages, Professor Wallace notices 
every known breed of cattle, pigs, horses, and sheep now 
existing in the United Kingdom, giving the established 
scale of points of each strain, followed by its besetting 
defects, and prefaced by a short hi ofits origin. The 

is supplemented by a hu full- engrav- 
aoe ere a Sito 
| s taken ife, oO 

the various breeds of live stock in the British Isles. 
Hitherto photography has not yielded very satisfactory 
results in the portraiture of ani but those in the present 
volume, though not by any means equally good in all 
instances, are, on the whole, the best group of animal 
we have seen. They probably owe some of 

their merit to the fine workmanship of the engravers. The 
least good are the portraits of pigs. Some of the cattle 


and shee ially some of the shortkoras and the 
blackfaced Scotch mountain sheep—are admirably depicted. 


- 


collection is the portrait of ‘‘ Steeple Jack,” a magnificent 
black and white collie dog, of whom no mention occurs in 
the text, but who fitly closes the series of sheep portraits. 
Professor Wallace’s task has been nothing less than 
colossal, far exceeding in its scope the limits of personal 
knowledge attainable by any one man, however experienced, 
and only possible of accomplishment by the help of a 
host of special authorities, living and dead. Thus, it 
is all but inevitable that, amidst the surprising accuracy of 
the work on all important points, certain minor omissions 
and errors in matters of detail should be observable in 
classes with which the critic happens to be especially 
familiar. One trifling omission of this sort is that in the 
chapter on the wild ve cattle of England and Scotland 
there is no mention of the Lyme Park herd, which, though 
similar in general type, differs in several particulars both 
from the Chillingham and the Hamilton herds. Another 
omission, of more practical importance, is that amongst 
sheep parasites we can find no mention of the entozoic 
worm, which attacks the brains of sheep, and causes the 
malady know in Scotland and the North of England as 
“ sturdy "—evidently from the old Norman French 
“estourdi.” The animal affected turns round and round 
perpetually, till its sufferings end in death. The disease is 
common amongst the Fell sheep of Cumberland and West- 
moreland, and the remedy generally employed by the 
shepherds is to lay back the skin above the ae pan, and, 
by the aid of an iron specially fashioned for the purpose, 
burn away a portion of the skull immediately over the dis- 
eased part. ‘Through the aperture thus effected the worm is 
extracted, and if the case has been taken in time, the sheep 

— recovers. It would surprise and amuse a Cumber- 
land Fell shepherd to be told that the motive for painting 
the Herdwick rams a bright vermilion during the breeding 
season is that they may be more readily discerned by the 
ewes. The true reason for the custom of “redding the 
tups,” as it is locally termed, is that the shepherd may see, 
from the paint marks communicated to the ewes, which of 
them have been in contact with the ram. But such errors 
as this are too trifling to detract, in any sensible degree, 
from the high value of the book, which contains a ge 
practical information rarely comprised in so small a com- 
pass. Yet, if there is one point beyond all others which 
the author is anxious to impress on his readers, it is that 
the art of dealing successfully with live stock, which he pro- 
nounces to be the most important 
tion, cannot be learnt from books. The manual skill, thetact, 
and, above all, the coup d'wil which make a man a judge 
of animals must be gained by constant observation 
of live stock, and are only acquired in perfection by those 
who have been habitually familiar with animals in 
childhood and early youth. — Professor Waullace’s intro- 
ductory chapter is almost exclusively devoted to enforc- 
ing this important truth, and while fully admitting 
the value of a good plain education to every working-man 
in the aoe he strongly protests against our present 


system 0 education, which, he asserts, virtually 
prohibits the sons of agricultural labourers from learning, 








But perhaps the best and most artistic picture of the whole’ 


of a farmer’s educa- “4 


at the only time of life when they car learn it perfectly, 


shall live and, in time, rear families.” ‘‘ Youth,” says the 
Professor, is spent in acquiring book-learning solely, 
Interests and inclinations, which must develop, are led. 
into channels far away from the employments of the future 
life. Work, when it has to be done, is performed as a. 
drudgery, and with a heavy heart.” “Why should not,” 
he concludes, “our educational system provide for the 
iniang of our labouring classes in both branches— 
man 








NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year, exclusive of vendors’. 





shares, &c., have been as follows :— i 
Capital ' Payment Further 
meet & a 
Amount pre subscribe ............ 1%,316,751 
Issues of week— 
— vpn rmg be % Stock Paw STL SA 000100 BN 
haleite orse Shoe 
shares ms Seem aad EARP SE FO 50,000 ...... 30,000 20,000 
Total f Dieveches inspiivesnees boeg 421,320 
Total gubseribed to date is— Total subscribed for year— 
1889... 136,738,071 | 1888 2... ...c.-csecccsorerseneees 160,149,000. 
| RAL Reyes 4 — Pik ststcdsteccersonansteu by 
a SN 1885....--csscssecsseveeevesseeove 77,972,000 
1885. Mv chickdccheccsncevisncsvcensd 109,031,000 











LEGAL DECISIONS, &c., AFFECTING COMPANIES. 
Coromandel Gold Co. (L.)—A petition for a winding-v 
order has been dismissed. The company, i+ appears, 1s 
being wound-up voluntarily. i : 

West Indian Gold Mining Corporation (L.)—A peti- 
tion for a winding-up order has been dismissed. 
Aberdare Tin Plate Co. (L.)—A provisional liquidator 
has been appointed. 








PUBLIC INCOME AND EXPENDITURE. 

Tue following are the receipts on account of revenue 
between April 1 and August 24, 1889, and during the 
week ended August 24, compared with the corresponding 
periods of last year : 

REVENUE AND OTHER RECEIPTS. 





















































——Recriptrs——~ | ——~Rscnipts.—~, 
Estimate | Aprill, | Aprill, | Week | Week 
for the | 1889, to | 1888,to | Ended | Ended 

Year Aug. 24, | Aug. 25, | Aug. 24, 4 . 25, 
1889-90. | 1889. 1888. 1889. | 
Balance on ist April,1ss0— | & oe ee £ £ 
Bank of — gprypmedle Oe 4,763,334| 6,631,609 
Bank of Ireland ............-» 828,668, 1,015,403 
5,502,002 7,647,072 
REVENUE. 
(ie teh rai 20.050,000) 7,593,000 7,648,000} 371,000, 390,000 
ee eR SETA 22,870,000! *8,968,.000 9,222, 630,000, 5 
trait. Saiieri mi aeueemmes 12,589,000) *5,371.900, 5,478,000] 246,000, 173,000 
Land Tax and House Duty...) 2,960,000 620,009 615,000 6,000, ~—Cs ni 
Property and Income Ta< ...| 12,550,000, 2,709,000 3,081,000, 43,000) 63,000 
incre cea tes 9,350,000; 3,240,000 3,305,000 _—80,000 80,000 
Tel Bervice ARIE 2,230,000, 815,000] 740,000 nil oo ~ 
rown SEE, 430,000 145,000 145,000, 25, 
Interest on Purchase Money 4 
of Suez Canal § 
Sardinian Loan, &c. ...... 280,000; 53,245 14,257, nil nil 
reeseeseseesseeses| %850,000, 1,844,645) 1,252,452 51,000) 52,089 
| 
Revenue ...cccccccsesesees 86,160,000 30,858,890 81,500,709 1,456,000 1,306,089 








OTHER RECEIPTS. 


OTHER PAYMENTS. 
April 1 to|April 1 to 
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“the one branch of their business by which they themselves 


and mental—when it would conduce so much tojf 
their future happiness and to the public good ?” | 




















April 1 to|April 1 to 
Aug.24,’89) aug. 25, 88 Aug. 24, 89 Aug.25,'88 
ces repaid : £ £ Conversion of Debt: £ & 
Bullion, &c........ 561,521 235,743] Expenditure met’ 
Money raised by— out of Revenue . 
1. epee = 1,173,796 |} 
net amount)..| 6,398,000 pare 
2. Exchequer 750,000. 100,090 
Bonds ,......-..+. 6,001, 
8. Temporar $5,900 on 
Loans (un » 3,800,000 
4. De Ad. 17,025,05' id 
vances (unre- 
meade © 300, 4 326,000 
41,600; 
BE 788,982! 1,500,000 
* Exclusive of transfers to the Local Taxation Account :— ped bg ot 
In respect of Excise Licences ebocvecosonseesageccsess, GOMUNOD, ene ini, cement 
In respect of Probate Duty .........scscscesseseereee COUj520 seccee ave 
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The expenditure during the same period amounted to 
£33,114,884 as com with £34,5 50,110 in the corre- 


nding period of last year, the issues during the week £406,367 ! 
being £400,020. The balances in the Bank of England £4,466,040, mf 
and the de last Weck, 4 uy gn ,706,658, as against | In 20 Bak la ed a9 r oh eens 
£1,938,3 t w blader @ year ago. was very wenk, three months bank il being ta * 


In 1887, the directors of the Bank of rather unex- |) 
pectedly advanced their rate of discount from 3 to to per cent. The | 


The Bankers Ga zette. stock markets were quiet and dull. 
a 
















































In 1888, the money market was uiet and steady. On the Stock | 
Exchange there was little 7 


ieee [ The following fi from th PRM iii wpe 
BANK RETURNS AND MONEY MARKET. | of bills and cheques cleared at the Banket®” clearing-housesince the | 


BANK OF ENGLAND. beginning of the year. Special ec daeinenhese | 
Ax Acoovx pursuant to the Act 7th and 8th Victoria, eap. 32 for with the total increase or decrease to date in 
the Week ending on Wednesday, Aug. 28, 1889. (000's omitted.) 


ISSUE DEPARTMENT. ' 
Weeks Total Stock Exchange 
Ending. 
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£ £ 
Notes issued ,,.,,.... 36,401,165 | Government debt .., - 015,100 


Other securities...... 5,184,900 J a * J. Dee. | 8 245 

Gold coin & builion 20,201, 165 dunela se “asa, Mar. 14 ie sion 
| r el Si ver bullion ......... wipaael 26 ee iat lapril ccs 
36,401,165 36,401,165 a4 saad 145,019, May 15| 71.090, 


BANKING DEPARTMENT. tad ie, June 14 54,109, 


£ £ 31 ......| 157.123,| - 28) 58,182, 
‘capital... 14,553,000 Government securi- _ 1 rae 154300 aad B rs 
53,654, 


RAAT LER SRUTU 





au wissen: 
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CSET SPONTA ED 


sanGi FEE" 
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s x 47,535, 

A PITT TTT tee 3,373,936 ties PTITTiTIciiritriti ttt 14,892,225 Bh. essivs ' 135,773, Aug. 14 i 

i" Peblic deposite"...... aor sare securities ...... 20,939,469 BB wwwece ene st 

4 Other deposits......... 3405,509 | Notes...........ccccceeeee 11,565,455 | 5,044,212 |... 

: Beven-day and other Gold and silver coin 735,117 Gorrespag. Yaseen “il a 

seseeneenesm __ 199,872 tosortee-||+-assate | |. ogg 

48,132,286 48,132,266 | arco total 

is © 1 por oss 

Inoinding Exchequer Savings’ Banks, Commissioners of National Debt,and |!” 1888, bytnyre me RTOS ta 

i: Dated Aug. 29, 1889. ¥. MAY, Chief Cashier. | | 196. or Deo +005,255,/ riage | ow [oarax | 

FRIDAY NIGHT. * The “ Fourth” fell on Sunday. 

i The [Preceding accounts, compared with those of last week | 16 following is the Manchester Bankers’ Clearing :— 
tnoreans Decrease. “Toe. Years. 


r 
Clroulation (excluding Bank post bills)................ with Bese 110,915 £ 
4 Public depos sais Peeeeeeeeeeeeee -eeeeee ? seeeeeee : seeesee 4 60,686 se eesercesee - . Total....o.secesrrorressssensserersessnrancars -+1+136,472,000 sapoeceee eral 


Government securities ........ccccc..sesseecenseesensesdes ES POR S 4£0,000 Increase in 1887..... 9,188,929 = = 72 percent. 
Other Securities .....cccccorrcccsccssscccesccssscvecsesssesscesens QB3,806  ccreccoeeee i 1889. 1888. 
Bullion Beeeeccscececccccccdeccncceccccocecccsecceseseeccecocoseeecoces PT TTT TTT T yyy) 205,620 £ & 


ROSOTVE,..450:...0ereressececsseessseees Hew chicg"T ‘dipasaiosens 94,765 Thirty-three as ended Aug. 17.........++ 95,200,124 ......... 84,965,533 
Rest n ; lg ggg he O28 54,815 Week endea Aug. 24 2,406,570. ...... 2172519 


" The following shows the amount of the Circulation, Bullion in 97,696,604 ; ......... 87,138,052 
both departments, Banking Deposits, Banking Securities, 
| and Rate of Discount, for three months ending August 28, 1889 :— cipal items in the latest weekly accounts published by 

mi and the New York Associated banks are |) 
= pa nse lenting Con with the previous statement and with the corre- 
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sponding statement of last year :— 


Coin and 
Date. . | Abroad, excludi Bankin 
oF | Genk Post | Deposits. ~ BANK OF FRANCE. \ 


Bullion,| out for Depart- | Reserve... 


v 
Securities 
in from _ (Circulation in 
Export. Bills). ment, 3 











a eR CR Ae me = 


—— ek 


Aug. | Aug. 22, ange ita 


PP slau ‘|Last Week. Last-Year 


ge Pea hoe | | 
.. | 58,217,000) 63,048,000, 43,817,000 + 1080» + aa 
50,387,000 000) 50,387,000. 49,218,000) eos packs 


panies 14,104,000. 14,104,000 os i 

31,5470%8) 897,000. out! 25,40e.900 |asser'2s dlsonsea 1831010 $7 =| Sr 81,580,000 solv7 a0 + 990,000 - 2,499,000 
) ou ¥, | ; 

2oi9i6.348) 94 “538, | $87362,354 11,577,558 36,4'3. | Notes 112,485,000'119,182,000 101,008,006 + 363,000 + 10,582,000 

“on “in| 28251610 31 778.104 8e,004" 885 117806885, rie Government deposits ...... | 12 ,148,000| 11,779,000 14,273,000 + 360,000 + Saraioo 




















£ £ = £ 
June 5 22,636,494; 234,000 out, 24 nh 415 34,307,906, 38,145,105, 14,105,079) i) 
1 | 432,000 in| 24,572,125 se ett 87,181,463 14,512,336) 4 s 





$96,000 in| 2 oe 35,130,571) 87 /612,286 16,885,002) 4 
174,000 in! 24,749 87,441,922 15,387,21 
34'400 685) 87 942,172 eases 

39,372,355| Aa7L535 90 
680,749 46,160,663 13, 


OFA VP NC MOO ACRE AEE 




























29,555,147 Private deposits ............ ' 91,444,000; 20,139,000 17, 771,000 +1,306,000 + 


25,005,458 . 35,831,694 12,800,672 403'4 : 
IMPERIAL BANK OF GERMANY, f 
My weve is our usual table, affording a comparative view of the “te Aug. 33, (“ Ang. 1s | 














38,000 
28: 20,986,282 315,000 out’ 24,835,710 








Aug. 23, i 
Beck brass, the Beak Rotel Deron wa ost are a | eae aia wea 
pegs t, ° anges Curing a Of fOUr | Coin and bullion ............ 000 4 748,000 48,738,000 - 423,00 - 
rer er ree with the Tana date, as well as ten years PS oedimmnbey advances .. | 3536.00 39,650,000 S1STLANe = 1e00 +8 


48,212,000} 45,742,000 + (200+ | 
21s94,000| #2102000] & 21,022,000. - Ea 

























Aug. 27, | Se Aug. 31,) Aug. 29, | Aug. 28, 
tial: [Pepa | Ang. tel Angas | Ang.s 





£ Eee ee £ 
28,542,845 | 25,084,472| 24,756,755) 24,404,720 | 24,835,710 
4,876,922 | 8,219,124! 4,054,560 3,558,044 | | 4,509,049 
31,080,385 | 24,298,612) 23,430,049 24,837,617 | 25,406,509 
15,930,087 | 13,888,206) 15,105,424) 15,017,396 | 14,892,225 
| 16,982,400 | 19,386,845) 19,076,064, 18,821,479 | 20,939,469 
12,162,647) 11,682,770, 12,629,840 | 12,300,572 
34,848,365 | 21,497,119. 20,689,525) 20,884,560 | 20,996,282 


59 % “4% | 42} 444 
2 eae 3 4 
97 10 101 he orf" 
61 42d | 44 42 

49a 3d | 386 2d 


25.26}-31 ats lea at 25.37 vn sek 

A Sea aa aa | ae 
20.65 20. 20, 

ves} 68,415,000 1 31:608.000 167,380,000 127,883,000 113,310,000 

* New 23 per cents.—Goschens. 
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THE ECONOMIST. 


[August 31, 1889. 





tical directions to the stotk-keeper, and careful calculations 
as to the comparative cost of alternative methods of rearing, 
feeding, milking, &c., than with the historical, or even 
the purely scientific, side of the subject. é 

In the space of 318 pages, Professor Wallace notices 
every known breed of cattle, pigs, horses, and sheep now 
existing in the United Kingdom, giving the established 
scale of points of each strain, followed by its besetting 
defects, and prefaced by a short history ofits origin. The 
letterpress is supplemented by a hun full- engrav- 
ings, executed by Messrs Angerer and Gischl, of Vienna, 
from phs taken from life, of picked specimens of 
the various breeds of live stock in the British Isles. 














Hitherto photography has not yielded very satisfactory 
results in the portraiture of animals, but those in the present 
volume, though not by any means equally good in all 
instances, are, on the whole, the best group of animal 
photographs we have seen. They probably owe some of 
their merit to the fine workmanship of the engravers. The 
least good are the portraits of pigs. Some of the cattle 
and shee pecially some of the shortkoras and the 
blackfaced Scotch mountain sheep—are admirably depicted. 
But perhaps the best and most artistic picture of the whole 
collection is the portrait of ‘Steeple Jack,” a magnificent 
black and white collie dog, of whom no mention occurs in 
the text, but who fitly closes the series of sheep portraits. 
Professor Wallace’s task has been nothing less than 
colossal, far exceeding in its scope the limits of personal 
knowledge attainable by any one man, however experienced, 
and only possible of accomplishment by the help of a 
host of special authorities, living and dead. Thus, it 
is all but inevitable that, amidst the surprising accuracy of 
the work on all important points, certain minor omissions 
and errors in matters of detail should be observable in 
classes with which the critic happens to be especially 
familiar. One trifling omission of this sort is that in the 
chapter on the wild pore cattle of England and Scotland 
there is no mention of the Lyme Park herd, which, though 
similar in general type, differs in several particulars both 
from the Chillingham and the Hamilton herds. Another 
omission, of more practical importance, is that amongst 
sheep parasites we can find no mention of the entozoic 
worm, which attacks the brains of sheep, and causes the 
malady know in Scotland and the North of England as 
“ sturdy ’—evidently from the old Norman French 
“estourdi.” The animal affected turns round and round 
perpetually, till its sufferings end in death. The disease is 
common amongst the Fell sheep of Cumberland and West- 
moreland, and the remedy generally employed by the 
shepherds is to lay back the skin above the oaks pan, and, 


by the aid of an iron specially fashioned for the purpose, 


burn away a portion of the skull immediately over the dis- 
eased part. ‘Through the aperture thus effected the worm is 
extracted, and if the case has been taken in time, the sheep 
usually recovers. It would surprise and amuse a Cumber- 
land Fell shepherd to be told that the motive for painting 
the Herdwick rams a bright vermilion during the breeding 
season is that they may be more readily discerned by the 
ewes. ‘T'he true reason for the custom of “redding the 
tups,” as it is locally termed, is that the shepherd may see, 
from the paint marks communicated to the ewes, which of 
them have been in contact with the ram. But such errors 
as this are too trifling to detract, in any sensible degree, 
from the high value of the book, which contains a body of 
practical information rarely comprised in so small a com- 
pass. Yet, if there is one point beyond all others which 
the author is anxious to impress on his readers, it is that 
the art of dealing successfully with live stock, which he pro- 
nounces to be the most important of a farmer’s educa- 
tion, cannot be learnt from books. “he manual skill, thetact, 
and, above all, the coup d'wil which make a man a judge 
of animals must be gained by constant observation 
of live stock, and are only acquired in perfection by those 
who have been habitually familiar with animals in 
childhood and early youth. Professor Wallace’s intro- 
ductory chapter is almost exclusively devoted to enforc- 
ing this important truth, and while fully admitting 
the value of a good plain education to every working-man 
in the kingdom, he strongly protests against our present 
system of primary education, which, he asserts, virtually 


prohibits the sons of agricultural labourers from learning, 





at the only time of life when they car learn it perfectly, 
Professor, is spent in acquiring book-learning solely, 
life. Work, when it has to be done, is performed as a 
drudgery, and with a heavy heart.” “Why should not,” 
training of our labouring classes in both branches— 


manual and mental—when it would conduce so much to! 
their future happiness and to the public good ? 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 





shares, &c., have been as follows :-— ai 
Payment Further 
Applications — _—- le 
Amount previously subscribe ............156,316,751 
Issues of the week— 
Sheffield Corporation 3 % Stock an L520. nne woo | eee a 
ee ie 30,000... 20,000 
BS .oncccce -cooccnnvene ‘eee 1 
Total suaee to date is— Total subscribed for year— 
ee RT EG ee 160,149,000 
Sb csckcssanharstestnenseentante Sales sisapecessthsbarcrneensen sth 
| SE 101,074,000 = ER OP Lee 101,874,000 
Sat EERE ei 
1888 109,031,000 | Pi bistsbctbccasvevadarcchorest 109,031,000 











LEGAL DECISIONS, &c., AFFECTING COMPANIES. 
Coromandel Gold Co. (L.)—A petition for a winding-up- 
order has been dismissed. The company, 1¢ appears, 1s 
being wound-up voluntarily. i 

West Indian Gold Mining Corporation (L.)—A peti- 
tion for a winding-up order has been dismissed. 

Aberdare Tin Plate Co. (L.)—A provisional liquidator 
has been appointed. 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and August 24, 1889, and during the 


week ended August 24, compared with the corresponding 
periods of last year : 


REVENUE AND OTHER RECEIPTS. 





























——Recriprs——~ | ——~RscriPts.—~, 
Estimate | Aprill, | Aprill, | Week | Week 
for the | 1859, to | 1888,to | Ended | Ended 
Year Aug. 24, | Aug. 25, | Aug. 24, | Aug. 25, 
1889-90. 1889. | 1888. 1888. 
Balance on Ist April, 1889— & Dy ive £ £ & 
Bank of England .. ......... one 4,763,334 6,631,669 
Bank of Ireland ............... we $28,668) 1,015,403 
5,502,002 7,647,072 | 
REVENUE. j | 
ete 20.050,000' 7,593,000 7,648,000 371,000, 390,000 
ee ESE RETIN. 92,870,000! *8,968,.00 9,222,000) 630,000, 523,000 
i iA | 12,589,000) *5,371.000 5,478,000] 246,000, 173,000 
Land Tax and House Duty...) 2,960,000} 620,009 —_ 615,000 5000 =~ soni 


Property and Income Tax ...| 12,530,000, 2,709,000 3,081,000 48,000, 63,000 





pee 9,350,000, 3,210,000 3,305,006 80,000, 80,000 
Telegraph Service ...............| 2,230,000'  815,v00 740,000) nil nil 
Crown ds 


Coenen censor erewerees 


Interest on Purchase Money) 
of Suez Canal Shares, 
Sardinian Loan, &c. 


Pete Pee eee eee een ees 


430,000 145,000 —_ 25,000) 25,000 


280,000 53,245] 14,257, nil, |_—sonil 
2,850,000, 1,344,645] 1,252,452, 51,000 52,080 


| | 
seseeensnee 86,150,000 30,858,890! 81,500,709) 1,456,000 1,306,089 


eeeeee 












































OTHER RECEIPTS. OTHER PAYMENTS. 
= 
April 1 to|April 1 to \April 1 to April 1 to 
Aug.24,’89) aug.25, ’88 ‘Ang.24, "89 Aug.25,"88 
H 
Advances repaid : £ £ Conversion of Debt: £ £ 
Bullion, GBs scccee 661,521 235,743] Expenditure met 
Money raised by— out of Revenue 
1. pac ged a of year ......... 1,173,796 
net amount)..| 6,398,000 ee Advances :— 
2 Exchequer ‘Bullion, &. ......| 750,000; 100,090 
Bonds............| 6,001,768 Imperial Defence} 
3. Temporary Act, 1888 ..... 85,000, 
Loans (unrepai: 3,800,000 edemption of 
4. me _ oe esse) 17,025,05 on 
vances - reasury Bills 
cdaohosttiie 300,000 off (net amount) = 326,000 
chequer 
paid off ........... 41,600; 
plea ‘to oda 
i to uee 
OR een eaaers 788,982! 1,500,000 














“the one branch of their business by which they themselves 
shall live and, in time, rear families.” “Youth,” says the |} 


Interests and inclinations, which must develop, are led 
into channels far away from the employments of the future 


he concludes, “our educational system provide for the : 
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The expenditure during the same period amounted to 
£33,114,884 as com with £34,550,110 in the corre- 
sponding period of year, the issues during the week 
being £400,020. The balances in the Bank of England 
and the Bank of Ireland amount to £1,706,658, as against 
£1,938,348 last week, and £1,733,618 a year ugo. 


ee 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 

the Week ending on Wednesday, Aug. 28, 1889. 























£ £ 
Notes issued ,,.,,.... 36,401,165 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 20,201,165 
Silver bullion ........ 5 vi 
36,401,165 36,401,165 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’capital... 14,553,000 Government securi- 
OF et A RS 3,373,936 | thes ..........cccsccceces 14,892,225 
Public ite*...... 4,599,949 Other securities ...... 20,939,469 
Other deposits......... 25,405,509 | Notes................0000s 11,565,455 
Seven-day and other Gold and silver coin 735,117 
scictileotiateeed ~ 199,872, 
48,132,266 | 48,132,266 
* Including Exchequer sar Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated Aug. 29, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





— sear ey 
Circulation (excluding Bank post bills)......... lejnioueds Bat Benes 110,915 
SU NNIIEL iiscassahsiccaadschovies \phsscbonstthtenianbastes OID hccciccessas * 
SPOT QUOTING anncecescdiesenscccacasasvoersenenneses ae c:  ..  lnnialinaanig 10,375 
Sepeemens coseetien ee 4£0,000 
INNO occ sinisndticecasniascoccceccensacossovatabemihe 983,806  .scessoessee aes 
SINT. cshcsclinkehabes Mictissseueeateasensvebecosmeaamtonstcaatc i  » , eee 205,620 
OR icles tt venrenboscdevecnveccsscsesqpemmaigiieduiesysedetecstbn tae ae ee 94,765 
BNE ihvines-sctitovenpesieds cncterkonedacihoasarsnennoumdeeucielinsiinns eid, ncnauaiaoned 54,815 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 











and Rate of Discount, for three months ending August 28, 1889 :— 
; 7 
Gold | ‘Securities 3, 
Coin and, ,i@ from (Circulation in S 3 
Date. Abroad, er (excluding |p, git, | Banking ‘a 
Bullion, out for | Bank Post posi ‘| Depart- | Reserve.) ;5 4 
Export. | Bills), | “ment, ig 
| ~* 
oe £ £ mc * 

















£ £ 
June 5 22,636,404; 234,000 out, 24,731,415 |84,397,666 38,145,105 14,105,079 a 
12 22,884,509) 432,000 in) 24,572,125 |33,848,712 37,181,463 14,512,384) 4 
19 28,575,892| 896,000 in} 24,390,500 [35,130,571  37,612,286'16,385,392) 434|— 


x 
dere 

















The amount of the “other 2,” compared with the “other 
securities,” showed in 1879, an excess of .£14,147,985; in 1886, 
an excess of £4,406,767; in 1887, an excess of £4,403,385; and in 
1888 an excess of £6,016,138. In 1889, there is am excess of 
In 1886, the Bank rate stood at cont, but theopen market 
Wen reed ae three months bank being taken at 14 per cent. 
below figure. A further efflux of gold was threatened. — 
In 1887, the directors of the Bank of land rather unex 
pectedly advanced their rate of discount from 3 to4 per cent. The 


stock markets were quiet and dull. 
In 1888, the money market was quiet and steady. On the Stock 
Exchange there was little doing. _ 


The following figures from the official returns show the amount 
of bills and chéques cleared at the Bankers’ clearing-housesince the 


cael 
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ing of the year. © Special ana ae. pa 
with the total increase or decrease to date in case. 
(000’s omitted.) ' 
Weeks Stock Exchange “Fourths” of the 
‘ Total. Pay Days. Consol Pay Days. Month. 

Ja.i to Jun.s} 3350456, J 218-530, septs oF 662, : 15046, | 

a. un . a H . 

Junel? ...... 95,919, |Mar. 14/ 52,608, |Oct. 3| 25,706, Oct.) 22,123,.) 
ioe 159, 28) 650,479, | Nov. Hl 26,245, |Nov.* 21,603, | 
pee 1 April LL Dec. 38 26,106, Dec. 19,116, |) 

July 3 ...... 198,992, 25| . 64,516, | 1889. 1889. f 
90 cies 143,019, [May 15) 71,090, Jan. 4| 29,669, Jan. 4 29,062, 
gp Seem 164, 60,091, |Feb. 1) . 33,223, [Feb. 4| 82,166, 
DA reese 114,099, [June 14, 64,109, |Mar.. 1, 34,:37, |Mar. 4| 27,860, 
81 ......| 157,123, 182, |Apr. 3| 28116, ay 4| 21,660, 

Aug. 7 ...... 124,597, \July 12 762, May 3| 29,080, 4}. 10,854, | 
io} MAIR lowe. Hh Sch ape) Bae a @) See | 
Oh anand . "i 
| eee 13340, | 9 Aug. 1) 27,890, |Aug.* 3 $22,271, 

Total, 1889...| 5,044,212 855,236 239,738 197,997, 

— } ss7ses8 .. | 788,948 232,861 199,408, | 

Inc.orDec. 465,374 . {+ 66,288 . 6337 ow ie They 

in 1889. = 10°2 % wo ay = 29% = 89 r) 
Gross total 
in 1888 ...| 6,942,352, 1,252,465, 332,470, 272,091, 
Do ’87 ...| 6,077,097, 1,145,842, i 297,198, 256,469, 
Inc. or Dec.|+865,255, + 106,623, + 35,271, + 2 
in 1888 .../= 139 % = 93% = 118 % = 61 


























* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 








Years. 
£ £ 
| OT DONE SO eT ay: | RESET AS 127,214,55¢ 
Increase in 1887...........+ £9,188,9299 = 7°2 percent. 
1889, 1888 
£ & 
Thirty-three weeks ended Aug. 17............ 95,290,124... 0000 84,965,533 
Week endea Aug. 24  ........ccescsessoserrereses 2,406,570 ......... 2,172,519 
97.696,604 - ..cs..0. $7,138,052 
Increase in 1889...........+++. £10,558,642 = 1271 % 










The “ene items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| 








| parative Increase 
' Aug. 29, | a — ‘ or Decrease. 
| wT | tied 6) |Last Week. Last Year” 



























































sho 30 = J : 25.874 - 4 25.6, 
a ee cee: 
Clearing-house se Mi ; ; 












‘= 





68,415,100 131,503,000 107,389,000 127,883,000 113,310,900 
* New 23 per cents.—Goschens. 


26 23,936,573, 174,000 in! 24,749,355 (34,968,086 37,441,922 15,387,218, 433, — ASSETS. ear We a a ae 
July 223,711,107} 135,000 in 25,526,750 |34,406,685 37'942,172114.384°3571 ry |i Coin and bullion—Gold... | 53,217,000; 63,048,000, 43,817,000 + 169,00 + 9,4 
ete saaio oul Saseals Somes Ieteka setae SI | Govern wots jtetig| ieietom aoe, IT 
s , H out! 25, 5 J 749 4 Y i -_= ive oe | . ’ AUS, ! ’ 7 4 eee 
= 22,026,045, maene out! 25,095,935 ered 40,528 842 ety 373\— | Private — pedebiebe 33,579,000 —) ipercg 999,000 - 2,493,000 
‘ ,000 out! 25,495,990 |33,327,244 F - LiaBiLiTigs. 
Aug. 7/20'916,348| “g4,000 out| 25%588;700 |31-700}008) $8'302-954 11°577-558 964 | NOt fcrecne See 112,485,000'112, 132,000 101,908,006 + 863,000 +10,582,000 
14 20,945,495, 53,000 in| 25,251,610 (31,778,164) 38,064,535 11,893,885, 37}|\— | Government deposits...... 12,148,000| 11,779,000 14,273,000 + 360,000 - Ht} 
21 (21,141,902) 38,000 in| 24.946,625 |29,555,147! 35,327,888 12,395,277 {i Private deposits ............ 21,444,000; 20,139,000 17,771,000 +1,305,000 + 3, . 
28 '20,936,282' 315,000 out’ 24,835,710 '25,005,458 35,831,694 12,300,572 403 4 ie 
IMPERIAL BANK OF GERMANY, 

Subjoined is our usual table, affording a comparative view of the Aug. 23,; Aug. 15, ; Aug. 23, 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the OB tp Re | cy gant traces on 
Price of Wheat, and the Leading Exchanges during a period of four } Goin and bullion, secs | 43,830,000 44,243,000! 48,783,000 - 413,000 - 4,903,000 } 

_ corresponding with the present date, as well as ten years | Discouucs and advances ... | — 29,650,000} 21,271,000 - 126,000. + 8,258,000 |) 
— , Viz. -— LIABILITIES, ; an 
Notes in circulation......... 48,234,000! 48,212,000} 45,742,000 + 22,000 + 2,402,000 
A Ourrent accounts............ 21,534,000, 22.192,000| 21,022,000 - 658,000 + 512,000 
t corresponding dates| Aug. 27, | Sept. 1, | Aug. 31,) Aug. 29, | Aug. 2 ~ ; ~~ a 
with the prevent week.| “100.” | “tase.” | “18ér-""| “aase.” | “asi. AUSTRO-HUNGARIAN BANK. ag 
g. 16, ; Aug. 7, ; Aug. 15, | 
Circulation (excludi £ é é é é ang yy ABS. S | 
piacepoet | aos steers sass lh esc POE ee 8 Fy hy ow pee eo 
© > D D | ¥ : - | 
Other deposits :.. S1oe0,385 | 24'299,012, 2349040, 24,857,617 | 25 406,800 Ooln and Bullion tver..| 16918000) 15,028,000 15314000) . 10000+ | & 
Government securities...} 15,930,087 13,888,296 15,105,424) 15,017,396 | 14,892,225 Sand advances ..| 20,170,000) 20,308,000! 15,767,000|- 228,000;4 4 
Resreesfuntcssdia| Smet | eveeany stone isa | apes | ciaamma | og abe illon | 
ny = i <a H 
Coin and bullion ......... | 34,848,355 | 21,497,119) 20,689,525; 20,834,560 20,936,282 Circulation  ...........0-s++++ 40,628,000 40,653,006! 38,168,000 + %, 
eS ree NETHERLANDS BANK. 
liabilities 59 % 44% | 42h “1% 
Bank rate of discount .. HE % 4 3 a Aug. 25. | 
of sa 97 101 101 3" 974" 1868. [Last Week| Last Yeas? | 
Price of silver peroz ...| 514d 42§d 44 42 d 2 £ é 
Average price of wheat...| 498 3d | 338 2d | 30n 10d} 363 id | 30s 6,740,000 + © 20,000! — 
7,954,000; ~ . 74,000) ~ 























~ 1,532,000 
6,335,000 100+ 1A 000 











16,787,000 ~ 47,000|+ 
11957,000 |= $7/o00\+ © Soman} 
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_ NATIONAL BANK OF BELGIUM. % 
. 22.) Aug. 1 . 
| hex” | ie.” ee Week! Last Year. 
Assrs. Sli s. é £1 ia 
Coin and bullion ............ .000' 8,902,000!  3,824,000'+ 68,0004 146,000 
Discounts, &0. .........00000 | 11,815,000) 12,827,000, 11,644,000 - ee, 171,000 
Ciroulation..,.,.......0+++-+| 13,966,000) 1 900/ 18,695,000, - 112,0004+ 271,000 
Deeds 2770-000! 2748-000' '2°651,000'4- 36,000 4. 128,000 
BANK OF SPAIN. ; 
| Aug. %4, z.17, | Aug, 25, 
Taso,” | “TBso.? | “"ies” beast ween! Laat Year. 
Coin and bellies 9,001,000 10,167,000! 1a.se0000!- 18,00¢ 3,274,000 
I Sisanindonss ,000' 10, - - 
Discounts and advances... | 40,429,000; 40,345,000 srk + Win 3,755,000 
ABILITIES. 
Giroulation.........0.-..ccereee 28,441,000, 28,604,000, 26,705,000 - 163,000|+ 1,736,000 
Deposits ......................, 17,368,000 17,892,000, 16,470,000 - _ 24,00¢)+ 898,000 





NEW YORE ASSOCIATED BANES. 





Aug. 2%, ; Aug. 17, { Aug. 25, | 

1889, 1889. 1888. |Last Week| Last Year. 
£ £ 2 | #8 7 

13,520,000) 14, 17,440,000 - 480,000) - 3,920,000 





Bpecie .......:....0005 

Legal tender ...........000.0+. 8,040,000} 8,180,000} 7,380,000 - 140,000/+ 660,000 

Loans and discounts ......| 82,500,000) 83,200,000, 77,740,000 - 700 ,000|+ 4,760,000 
LIABILITIES. 

Circullation...............00.00 780,000) vd 1,560,000 . — 780,000 





Net deposits 0... ............ 84,560,000 8,060,000 82,520,000 = 1,500,000) #- 2,040,000 
Rxserve (Specie & Notes). | 21,560,000) 22,190,000) 24,820,000 - 620,000'- 3,260,000 
Legal Reserv 


_pens 21,140,000) 21,515,000, 21,130,000 - 375,000'+ " 10,000 
Excess of actual reserve.. 420,000; 665,000: 3,690,000 — 240,000 - 3,270,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at Is 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—On Thursday, the directors of 
the Bank of England advanced their rate of discount from 3 per 
cent., at which it was fixed early in the month to 4 per cent. 
This step was precipitated by the withdrawal on Wednesday 
of £400,000 in gold for exportation to Brazil, but even apart 
from this an upward movement could not have been long 
delayed, owing to the rapid expansion of trade coincident 
with the customary autumn demands. Throughout the week 
alarge discount business has been done, subject to an advance 
in the Bank rate, which the market generally expected would 
be raised to 34 per cent. And much paper has gone for dis- 
count to the Bank, where full rates have been charged. On 
Tuesday the rate in the market for the best three months 
bills was 3 per cent., or 3} per cent. “subject,” while on 
Wednesday the rate was 3§ to 3} per cent. “outright.” 
To-day the quotation is about 34 to 3 per cent., but rather 
easy at those figures. In the loan market there was a good 








} deal of activity on Tuesday, owing to the Stock Exchange 


settlement, and the usual rate for fortnightly advances was 
34 to 3} per cent., but in a few exceptional cases 4 per cent, 
was paid. On Thursday, which was pay-day, 3} to 4 per 
cent. was paid for money for the day, but to-day the rate is 
3 per cent. for short loans. 


Owing toa decreasein the note circulation, which has partly 
offset the outflow of gold, the reserve of the Bank shows a 
decrease of only £95,000, and the total reserve amounts to 
£12,301,000, or 40? per cent. of the liabilities—a decrease of 
1 per cent. on the week. Owing tothe keen demand for 
money, the private securities show an increase of £984,000, 
but the private deposits are slightly lower. The Govern- 
ment securities exhibit a decrease of £480,000. 

Tenders will be received at the Bank of England on 
Monday, the 2nd prox., for Treasury bills to the amount of 
£1,500,000, dated September 7, 1889, and payable at three, 


six, or twelve months after date, at the option of the persons 
tendering. 


The silver market has had a firmer tendency, and bars 
close higher at 42}d per oz. 


Messrs Pixley and Abell supply the following quota- 
tions :— i 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d_ per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 


. Bilver.—Bar silver, fine, 424d per ox standard; bar silver, con- 


taining 5 gre gold, 42{d per oz standard; cake silver, 454d per 





Leo, ~¢ 


a dollars, 413d per oz, nearest price ; quicksilver, 

















The India Council have sold the following drafts during 
the week :— : 


£ . ed 
Tuesday, 15,000 in bills on Calcutta at.....,.... 1 44 per rupee 
ay tiga insane on Calouicai =. 1 4882 per rupee 
Wi Db u eeeeeneere - 1 4 9-32 per rupee 
x 25,800 in bills on Bombay at............ 
~ 60,000 in bills on Madras at ............ about 36 per cent, 
A See ieee beaker & sl Share 
ers on Bombay at ... 
= 22.100 in transfers on Madras at...... ut 36 per cent, 
- ae pam OS a--, t 4% per rupee 
’ ers on cu o 
sq Sogo rates on Bombay at 1411S! Per mare 
Thured n bills on MEER, BB cccceesee 
26,000 in bills on Bombay at........§ 2 4 11-32 per rupee 


Between April 1 and Wednesday night remittances for 
9,65,35,872 rs had been sold, realising £6,514,721. 




















We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
wecks, 

oe | Bank Bills. | Trade Bills. * 
23 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| a % 
roe 39's) la | 8 rae | 2%2 
4...) 1 1} i 1/1 1 }2 | 2 4/2 
mast ea} S pt 1 | 2 S12 ats 
‘ | § u rT i ) a) 8 4 2 
uly 5..)132), 1 1 1 7 | 1 
12...) 1 rT ar a 3 | 1§ | 2 | 2 
19... i iH AI ; 2 2b) 2 a 8 
hog.) 8 2h 3 ot | ob 8 
9.../132 2 8 st (8 33) 8 S| 8 & 
a ee eee 
30... 3 3h 3t 34 3 3 rake ree Or 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on de 


its by the joint-stock banks and 
discount-houses have been 


vanced this week and are now :— 


Private and joint-stock banks at notice..............+0+ 24 per cent. 
Discount houses at call ...........ccccseseseteeeeeeeeeeeeeenes 24 per cent. 


Do at seven and fourteen days’ notice 


The discount quotations current in the chief continental cities are 
as follows :— 


n Bank Open 
Rate aarxes | Rate Market, 
ae 3 Feb. 7, 89} 2} | Vienna......... 4 Jan., 23 '89}4 
POET ccccccese 3 Jan. 31,’89}2 EE ccccancons 5 Mar. ’89] 43 
Hamburg ... 3 23 /St Petersbrg. 6 Sept.,’88] 6 
Frankfort ... 3 24 hi sesnct 4 
Amsterdam... 2}May 29,’85} 2} | Lisbon ......... 5 April ’86] 5 
I ruseels ...... 3 April, 89} 28 |Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


y, | 


New York (call money) , 


Melbourne ...... 7 to8......8 to§ 
Ditto (endorsed bills)... 44t05 Sydney ......... 7 to8......9 
Caleutta, Bank min. ... 5 | Adelaide ........ 7 to8......8t09 
Bombay, Bank min, ... 5 Montreal 


The following are the standards forgold points of thefour principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. == ache 4.89 —5 per mille for us. 

25. Par. 20.43—Par. 4.867—Par. 

cS a 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet us 
The exchanges were yesterday :— 

French “cheque” exchange 25f 28c,* or 2} per mille for us. 

German short exchange ...... 20m 48pf, or 24 per mille for us. 

New York 


“Cable transfers ” Be} $4.87, or 14 per mille for us. 


* The Bank of France charges a premium on gold, so that the | 


above is not the real exchange. 
LONDON COURSE OF EXCHANGE. 


















































‘ Price Negotiated on Change. ' 
On. Usance. |— — 
Aug. 27 
Paris + Cheques | 25 25 
Ditts : Smeuths | 25 40° 2-46" 
Amsterdam 12 12 
AR RRR Atsight | 12 1} 12 4 
Berlin 8 months =< a4 
Hamburg ” 61 
Frankfort is 2062 2.66 
Vienna and Trieste. fe 12 07} + 12 10. 
Antwerp a 256 45 =225 50 
Petersburg ae 4} 24f 
peopled oe o 25 8) 25 85 
‘ &e..... ereeee beeeens | 454 : 
A Oport ” te 
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The Stock Markets.—The settlement which commenced 
on Tuesday was decidedly heavy in some directions, as, for 
instance, in the section for South African Mining shares, 
and as a consequence, business has been rather restricted 
} during the past week. This, together with the continuance 
of the Dock strike, and the advance in the Bank rate to 
4 per cent., have naturally exercised an adverse influence 


in American Railway securities an advance has been estab- 
lished. On the whole, the conditions generally favour a 
' further advance in American Railway issues, for there can 
now be no doubt that the crops generally will be very large, 
while trade as a whole is expanding. As a consequence, the 


— 


roads will have an abundance of traffic, and. there will. be 
little or no occasion for reductions in rates. And if the 
latter are ouly maintained, the companies are sure to have a 
prosperous half-year. The conditions affecting Home rail- 
ways are also very favourable, but the prices of these 
securities are extremely high, and there is less room for a 
further advance. 


Consols, &c.—-The advance in the Bank rate has naturally 
depressed Consols to a slight extent, but most other first- 
class securities have remained firm in price. 





r Ciosine Pricrs- ~ oa 
Last | { } To- 3 

Friday.| Sat. | Mon. | Tues. | Wed. ee day. 
Cons. 23 % until 1903, | | 

















%,red. 1928, rr woh 17 e 1072 897 gi- 8 

4 %, ved. 1905.0... 100 105 94 10099} 100!... ... 
25 %, red. 1905 |... 054 6 oct ost 398 as | 
Local Loans 3% Stke.|102} 2 10 F108 $10 } 31024 $1023 §j.. ... 
Excheq Bill Bil om. 24% 2d 3p 2id ‘paid ‘sp 2d sip 2d sip 4/d ip 4d y P| ij 
India 34 % ~ si 108 “Stock 9 10e} O108E “81083 $108) 91. 
Do 3 % red.,1948...'101 401 2101 21014 2101 wat rot mat 
Mt. Bd. of Wrke 34% Magia} ug 149g af 1119194 TAHA)... 





Home Railways.—The market has been quiet and dull. 
The chief movement has been a sharp fall in Brighton “A,” 
with which the other Southern stocks have sympathised, 
owing to heavy sales to close speculative accounts open for 
the rise. The Heavy stocks have also drooped, with the 
exception of Great Western. Great Eastern have declined, 
but Sheffield issues have improved, upon the announcement 
of an allotment of new preference stock to the three classes 
of ordinary shareholders at par, which will yield them a 
bonus of from 2$ to 3 per cent. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 
Making 


7—~Closing Prices.—, Rise up” 























Last Week, To-day. or Fall. Prices, 
Caledonian ........cssercoresescssrssensssereecnes 27h Be 127k Bo + & ioe 127} 
Great Eastern S0—§ J... 80h f., ~— F wee 80h 
Great Northern “A” .........ssccssesseesees 109410}x... 108 9.. - 4 .. 110 
Great Western .... 164 3.6 161 9x... — & oe 1633 
Lancashire and Yorkshire ...............00 126 3S oo: 1% Ba we: 1,2. J 
London and Brighton “A” « 157. 9 we HF & ow 15% 
London Chatham and Dover 258 8 ur — & coe Bh 
Ditto Arbitration Preference ......... 110 4... 100310 .. — 4 .«.. 100} 
London and North-Western ..,..........05 387. 2 ne 188 ew kee IE 
London and South-Western .. .......+0+ 154} 5§x., 155 6 2. + & ww 155 
Manchester, Sheffield,and Lincolnshire 8390 ,.. 85 7 .«. -— 3 o. 88 
RE «is csscidcdonitbsbacvsibocsstinckoes 468 §... 48h 4 .. -— 23. 463 
Metropolitan Consolidated... ............+08 85 3 $42 53... - 4 . 865 
Do Surplus Lands.,...........00.ccesssrsnees | = eee 
Metropolitan District .........c.sssscssse0 32} 3 32 bw - & oe 82h 
| ERENT POR Savas einearee 146. 3x... 1B bar - § oe 1483 
North British, Ordinary................0000 68 }3.. S738 .. - -. 58 
Do 8 % Preferred .......cccccessseoressseees |, ton eee: a ee ee 
North-Eastern—Consols ..........s0esesse 172g. gx... 1719 23... - ws 172 
North Staffordshire ..............006 115 17x WORT xis es. aes 
South-Eastern “A” 1083 9 ... 1073 8}... - z. eos 1085 





Latest] Rates of Latest} Rates of 
: Dates.|Exchange.| U8*"0e- Dates. |Exchange.| U0. 
Paris .....000000+ Aug30| 5°28 (Cheques! Rio Janeiro..,.|Aug30' 90 dys st . 
Amsterdam ..|- 30) - 1209 | Short. | Buenos Ayres 5 ce o 
Berlin............ - 39) 20°48 i TES sn tceeol 28 roy | v4 
chee - 30} 90°314 | 3 mos. | Montevideo... Aug 6 61 = 
Hamburg ...... ~ 20°30 o yalpeneieo ws “a 
an alana - we Short. ie “"lJne.) tips 60 dys st 
ge Petersburg | ig, | Stim [Adelaide nc] fH *) - 
’atinople Aug? P Calcutta ...... iegra’ 
sae arenas acest » |Bombay ...... ~ 30) 1/49-32 f transt’r 
Madrid ......... ‘Aug2t} 25°98 a Hong Kong...|- 30) 3/1 \é m. sgt 
New York...... | "" 80) 4°833 (60dys st} Shanghai...... - 30; 4/3} | i 


upon prices, but the fall in no instance really heavy, while | 













RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the rea of the United 
Kingdom, for the wosk endi 25, are eager nar iat 
with the increase or decrease receipts and the Ss. he 
Boptch vallwags are gioed sojeaiene eieae hoor mean 
ways are given se 
are calculated frome lt’ Angust thansed Of fetes sk ist July ss 
in the case of the English and railways. 
lines is equal to 30 por cont, the mileage being 138984 a8 com 
ual to per cent., the a8 com- 
pared with 13,737} in the cor corresponding week of last year, while the 
decrease of £1,692 on the Scotch lines is equal to 1°05 per cent., on 
a mileage of 2,1673, against 2,165. 
The aggregate totals show on the English and Irish lines an 
fe Se ee per cent., and on the Scotch 
lines an increase of £8,049, equal to 1°26 per cent., as compared 


















































with the corresponding period of 1888, 
Half-Year’s Aggre- é' 
Week’s Receipta.| gate Receipts. Miles Open. 
Total ores Total ” 
otal. or le or 
Decr’se.| Decrease, | 1889. | 1888: 
Exoust Linas £ £ loud , 
Great Eastern . 77,6094 1,41 07+ 32,748) 1,082 | 1,0669 
Great Northern..... cdettine saan i ae 3 dass By 
q ee + i+ 0 
Lancashire and Yorkshire...| 91,367|- 822, 713,371'4+ 25,412) 6 oat 
London and Brighton......... + 1,620)  443,667/+ 31,477} 476) 467; 
London, Cha & Dover, 33,885|-+ 1,062) 272,515 + 20,643, 1 180 
London and North-Western) 230,102|+ 5,784) 1,881,195'+ 97,624) 1,87 
London and South-Western’ 66,763'+ 440, 6573,224+ 35,971; 870 
Manchester, Sheff. ,& Lincin) 43,735|+ 1,511) 350,406+ 18,840 
Metropolitan .......:c06-.sssss0. 11,851/+ 316! 103,512\+ 1,966 j 
Metropolitan Diatrict | + 6504)- 687, 52,076—- 5,635 13. 18 
| th esana abies 161,009}+ 6,623 1,281,782\+ 81,007] 1,206}) 1,290° 
North-Eastern .................. 151,269|+ 9,345 1,128,311/+ 76,616) 1,578 | 1,580 
North Staffordshire ........ ... 13,628/+ 1,070 109,718\+ 5631; 812] 312 
South-Eastern .................. + 1526, 396,510\+ 18373 418] 418 
Irish Luxgs. 3 | = J 
Great Northern.................. 18,804/+ 405, 117,056/+ 8,880, 487 | 487 
Great Southern and Western eer. 1,008 . 129,124;4+ 6,598 622 522. 
Midland Great Western ...... 9,967) + 382, 67,165}+ 2,841 432 | 438 
Motel cc ctecsicsctiil 1,284,086) + 38,147 10,388,111|4- 553,706 13,836}) 13,7373 
Scorcu Lings. i 
Caledonian ......0:.s.cceccscesees 67,963'+ 1,006. 275,200|+ 10,867) 787}| 784 
Glasgow and South-Western 25,781) — 2,821, 11v,613|- 4,318, S478). B47 
North British.............0000... 65,1 06\+ 123, 882| + 1,500 1, 10323 
Total............../ 158,850'- 1,692 645,194/4+ 8,049, 21679) 2,165, 











Foreign Government Securities.—The market has been 
dull and featureless. International stocks show a general 
decline of from } to 4 per cent., but otherwise there is no 
change of importance. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are © also given for reference 
purposes :— 








. ‘f Rise up” 
Last Wee! To-dav. or Fall. 
tian 4% Unified Debt.............s0008 i ~. 90 ww = i o St} 
tto 5 % Preference ......sccorcceccsvees 1 ++» 1033 4 - we 104 
Ditto 5 % State Domain .............0008 1023 3} ... 1024 3. eae sy 
Ditto 4 % Daira Sanieh cae Oe ~ ; oe 84 
French 44 %, 1883........s.sesese0 ak ~ oe 
Greek 5 %, 1881-4 .. ies 924 ; ober’ ae nas siditees dk dog 
Hungarian 4 % Gold Rente ....c.:.+..-.-- Me Pee; Set Fee Pe 
ROME © 2, BORE 000 <0000. encschncncnctenptores —” oo Se oe oe 92 
Peruvian 6 %, 1870 ou dei, SOD ae hae 
Ditto 5.%, 187 ..cgcceccecerovens a0ce & w» 15316 .. + RE 
Portuguese 3% |... ceccsesceeeeees a 6 ww. + ox an 
ae : 1878 scsishisiedeedsnhestbeasbdte oe . S rigs. vee 201 
Span EB Ed. ssececsivecictsiomistevie we ee a 
Turkish, “ Tribute Loan” 4} %, 1871 . 92 ; me Biel or, . 08 
Ditto 5 % Defence......ditto ......0.00 1008 1... 100h1 .. ww. . 1005 | 
Dhteo Group TE. on. .cccciceccssscsscocncice 1 fee ves” bbe. | bb0: | oea | * lece > oli 
Ditto Group TV. .........cccscesdscensee ee 16 pea wee gee peebe bey cee tee, > b 
Uruguay 5 % Unified ..........csesrres ae et Se Be 


American and Canadian Railways.—American Railway. 


issues have advanced in price, owing partly to the decline 
in the value of money at New York, and partly to the 
reported restoration of rates by the North-Western lines- 
Prices generally close firm, at an advance of from $4 to $1} 
although the best points are below the best touched. , A 
rather noticeable feature has been the rise in Northern 
Pacific Preferred as a result of large purchases for voting 
purposes. In Canadian descriptions, Grand Trunk stocks 
have drooped upon realisations, but Canadian Pacific shares 
have ruled firm, the July revenue statement being very 
favourable. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Making 
ng Prices.—~, Rise u 
Laat Week. Today.” or Pall Prices. 
Central Pacific Shares..........00-sseseseeee + we 
Chicago Mil. & St Paul, Com. Stock . + : 
Denver and Rio Grande, Ord. Shares... om acre + cow, 38 
Ditto Preferred Shares .........-++ weowe + 1 49. 
Dhinois Central Shares coscecencccooncesosce tte 20x “219 21 wee - - 1 eee he 
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— ‘ Making 
-—Closing Prices—~ Rise. 
Cast Wolk. ToDay...or Fall... Prieee 

Lake Shore and Michigan Sothrn..Shrs, i ! a». 16 oe i cal 
Louisville and Nashville,Com. Stock ... ~~ 49. + 1 ‘ 
New York Central Shares .................. = ot «-. 109)10h ... + 1 au, 109 
New York, L. E.,& Western, Ord. Shre. 27j 8} ... %. +1 

Ditto 6 %. Second Consol. Mort. ...... 106 t aoe eer ; ping 
N.Y., Ontario, & Western, Reg. Sharcs | o- 1798. + we, 40 
N.Y. Pennsyivania, & Ohio,7 Z lst Mrt. 319 2h... 33 4. + 1 -- 82 
Norfolk & Western, Prefe viciasca 1 el i ~ 54 .+ «. 54} 
Rosters Se hpon to sietieibsaianiinaieie be * pe He e ; > ‘ ie 3 
Ohio ississippi, inary Shares : ig be 
Le we Atrry K., $50 Shares ......... 4h... BMESR.W. + 1 we ut 

ia & Reading, $50 Shares 22 im Me A ret Bi 

Union Pacific, Shares ................00s-.+0s 6 a ; a a ae ee 
Wahash, St Louis, &c., Preferred Shrs ... . 833 . + ee at 

Ditto 6 %, General Mortgage,Certs... 50314... 51 2 .. + es 
Canadian Pacific, Shares ........-.-.+..00« ' «w O83 4b... + Vb aw. | 
Grand Trunk of Canada, Ordinary ...... 13; a! 2 Sree a 

Ditto, 4 %, Guaranteed  ........ccccceeeee 79} 80... 78898... - bite 

Ditto, First Preference ...............+0 784 OL... 7 be eth? be 

Ditto, Second Preference ...........+.. } : isk at a 

Ditto. Third Preference .............++++ aa. wet ww § Fw 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
been inactive, but firm. River Plate issues have remained 
steady. 

Miscellaneous Securities. — Bank shares have been in 
moderat? demand at firm prices. Dock stocks, rather 
strangely, have scarcely been affected by the strike. Brewery 
and Telegraph securities have ruled firm. Nitrate issues 
have kept stagnant. In Mining shares, South African Gold 
issues have improved to a slight extent, but otherwise there 
is little change. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 





“Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary... 5233 .. 52 3 .. — $ «= 6525 
Bryant and May  .........:...0.ccccessesessees 13% ies " 2... + § wo 1B 
Hotchkiss’ Ordnance ..........ccccsseeeseeee 7? me bees -Yeretecenst ARR 
Hudson’s Bay, Shares ................sscss008 203 1g... 2ug 1 - oo 
Imperial Ottoman Bank ..............0000.0 ll « 1lO¢gta - oo WE 
Mexican Railway, Ordinary ............... 57 - 56) 74 - ve ee 
Ditto, First Preference .................+ 3 ... 182 3 - es 132 
Ditto, Second Preference S. CO 4 - ws 
Lee ee lig f an 2G + i 
South Austrian Railway, Shares ......... 10 .- 93 10) - fea 
NR SUE oor <c ace: scancecchomnceses 903 13... 90 - 3 «. 903 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Class. 


Buffalo and Lake Huron Rly. General 

Bank of British Nth. America General ..... 
Brighton and Hove Gen. Gas General ..... 
Colney Hatch Gas............... opal 
Dover Gas Liyht.................. MOUS was esccessss 
Dublin & Blessingtoa Sieam! | 


Company. | Date. Place and Time. 





fept. - 4 Liverpool, at 1 

ai 33 Clement's lane, at 1 

6 Gt. Winchester street, at 2 
5 New Southgate, at 6 

2 Russell street, Dover, at 3 





SEIS: ciple: ehmecvenabagaaabes aE pin an aoete 5 Dublin 
Dublin and Wicklow Manure’ Ex-General ..... 5 Dublin, at 2 
Golden Valley Railway.........General ......... 7 Hereford, at 2 
ne ee General ............ 3 Keswick, at 3 


Lea Bridge District Gas ...... General ............ 
Smith, Garrett, and Co. 


33 Jeffrey's square, at 1 
South African Company 


Pe | es ag | 
osgeuu Ex-General ...... 


5 Cannon Street Hotel, at %} 








Flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

BRAZIL.—Telegrams have been received in London reporting the 
issue in Rio de Janeiro of an internal Brazilian loan for £10.600,000, 
in the form of 4 per cent. stock at 90, similar in all other respects to 
the 44 per cent. gold bonds of 1879, with dividends payable in gold 
in Rio, at the principal towns of Europe, and also at New York. 
Telegrams from Rio state that the subscriptions to the above loan, 
offered at the minimum price of 90, amounted on the first day to 
152 thousand contos of reis, being upwards of 50 per cent. over the 
total amount. The subscription remains open until September 10, 
when the distribution will take place. 

COLOMBIAN DEBT OF 1873.—A general meeting of the bond holders 
has been called by the Council of Foreign Bondholders for 12.30 
p-m.on Thursday, September 5, 1889, at 17 Moorgate street, E.C,,. 
‘to consider the new agreement for the settlement of the debt. 

TURKISH DEBT.—Ihe Council of Foreign Bondholders have 
received the following telegram from Constantinople :—“ Receipts 
five indirect contributions for July 90,546 pounds, against 74,966 
corresponding month last year. Roumelia same.— MISsIRLI.”’ 


RAILWAY COMPANIES. 


SANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for July :— 





1889. 1888. Inc. . 
For the month of July— $ $ o a 
Gross earnings..... ............ 1,376,000 ... 1,188,000 ... + 188,000 
Working expenses ............ ove ’ «+ — 15,000 
Net profits........-coe:s0+.- 604,000 ... 401,000 ...+ 203,000 

cs 1 to def July 7,745,000 
«from Jan. en uly 7,745, -+» 7,021.000 ...4+ 724,000 
Aggregate net profits do.... 2,581,000... 1,514,000... + 1,067,000 








a 
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The mil and the earnings of the South-Eastern Railway, now 
operated by tee company, a not included in this return. 

LONDON BRIGHTON AND SOUTH COAST.—The following is the 
approximate statement of receipts and expenses on revenue 
account for July, 1889, as compared with the corresponding period 
of the previous year :— 


1889. 1888. 
£ £ 
Net balance brought forward ......... ose og? eta 
Gross revenue, month of July ......... 229,462 ... 210,735 
Working charges and renewals, 
month of July .......cccsseeseeenee 93,614 88,231 
Debenture, preference, and general in- 
terest, and rent of | lines, &c. 66,693 66,223 
Net balance, carried forward............ 69,1°5 ... 56,281 
ISLE OF WIGHT.—The gross earnings for the past half year 


have been £15,921, against £15,104 for the corresponding half- 
year of 1888, while the working expenses have amounted to £8,024 
against £7,843. The amount at credit of net revenue account is 
£8,473, out of which the directors recommend a dividend at 
the rate of 3 per cent. per annum on the ordinary stock, carrying 
forward £697. 

NEW YORK LAKE ERIE AND WESTERN RAILROAD COMPANY.—The 
gross earnings of this company, including the New York 
Pennsylvania and Ohio Railroad Company for the month of July, 
1889, were $2,538,439; working expenses, $1,656,514; net 
earnings, $881,925; less proportions due leased lines, $218,871 ; 
net earnings, $663,054. Showing an increase as compared with 
the same period last year of $32,429. 

WEST LANCASHIRE.—The report for the half-year ended June 30 
states that no dividend is recommended. The gross revenue was 
£11,416, against £10,946 in 1885, the expenditure being £11,197, 
against £10,736. Under an agreement ts entered into, the Man- 
chester Sheffield and Lincolnshire Railway Company is to have 
power to work over the West Lancashire line. The directors add 
that the delay in the completion of the Preston Docks still con- 
tinues, and this has seriously interfered with the development of 
the company’s traffic, delaying the completion of the Blackpool 
Railway. The company’s affairs are still under the control of a 
receiver, and the accounts have to be submitted from time to time 
for the approval of the Court of Chancery. 


BANKING COMPANIES. 


BANK OF BRITISH NORTH AMERICA.—The directors have declared 
an interim dividend for the half-year of 35s per share, being at the 
rate of 7 per cent. per annum, payable free of tax. 

CITY (SYDNEY).—The half-yearly report presented at the meeting 
held on July 16 stated that the available protit balance, includin 
£6,488 brought forward, was £28,830. The directors sReseseen | 
a dividend at the rate of 124 per cent. per annum, carrying to 
reserve fund £5,000, and leaving £6,330 to be carried over. 

COMMERCIAL OF AUSTRALIA.—'l he report presented at the meeting 
held on August 1 stated that the net profit for the half-year to 
June 30 was £107,664, exclusive of £33,488 brought forward. A 
dividend at the rate of 15 per cent. per annum was declared. the 
reserve fund was credited with £25,000 (making it £675,000), £5,000 


was applied to the reduction of bank premises account, and £36,152 
carried over. 


LONDON OF MEXICO AND SOUTH AMERICA.—The directors have 
declared an interim dividend of 3s 6d per share, free of tax. 


QUEENSLAND NATIONAL.—The report for the half-year ended 
June 30, presented at Brisbane on July 25, stated that the net 
potte amounted to £180,537, including £11,251 brought forward 
rom the previous half-year, and £101,483 premium on rew shares. 
After deducting £4,783, the amount of tax on note circulation, the 
directors recommend a dividend at the rate of 12 per cent. per 
annum, £120,000 being added to the reserve fund (which now 
amounts to £470,000) and £12,537 carried forward. 


STANDARD OF SOUTH AFRICA.—The directors recommend a divi- 
dend for the half-year ended June 30 at the rate of 10 per cent. per 
annum, with a bonus of 2 per cent., beiny together at the rate of 
14 per cent. per annum, a sum of £25,000 is added to the reserve 
fund (making it £500,000), and £12,000 carried forward. 


MISCELLANEOUS COMPANIES. 


BIRMINGHAM SMALL ARMS.—The directors recommend a dividend 
at the rate of 20 per cent. for the past year, as against 15 per cent. 
for the previous year. They further recommend that the sum of 
£20,000 be carried to reserve, making that fund £55,000, leaving 
£3,255 to be carried forward to next year's account. 


_ BOLCKOW, VAUGHAN, AND CO.—The directors have declared an 
interim dividend at 2} per cent., being at the rate of 5 per cent. for 
the year. This is the first interim dividend declared for five years, 
since which time only 24 and 3 per cent. per annum has been paid 
by the company. The announcement states that the directors hope 
at the end of the year to declare a satisfactory dividend, the deep 


depression in the iron and coal trades for the last eigh 
having partially abated. Sen oe eel 


BRISTOL STEAM NAVIGATION.—The directors state that the result 
of the trading again shows considerable improvement on that of the 
previous year, and has been sufficient to wipe out the debit to sus- 
pense account and leave a balance towards the accumulated 
depreciation of the fleet, which has now been charged against the 
revenue account in accordance with the policy recommended by 


the directors and adopted by the shareholders at the last annual. 
meeting. 
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COMPAGNIE GENERALE DES HANSOM CABS A PARIS.— The Commis- 
sioners of Inland Revenue have entered into an agreement with this 
company, fer the composition of the stamp duties payable on trans- 
fers of the shares of the company. 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS.—The directors 
announce that up to the present they have opened agencies at the 
following places :—Hongkong, Shanghai, Yohohews, Melbourne, 
Sydney, and San Francisco. 


CRYSTAL PALACE DISTRICT GA8.—The directors’ report for the half- 
yearended June 30, 1889, states that there has been an increase in the 
quantity of gas sold overthecorresponding half-year of 1888 of 1°62 per 
cent. The reductions made in the price of gas from Michaelmas, 1888, 
and from Lady Day, 1889, have resulted in a benefit to the consumers 
during this half-year of over £2,000, Tar having improved in 
value, the directors have discontinued the use of it for fuel. The 
price of gas will be reduced to 2s 6d per 1,000 cubic feet from and 
after the date of the present Michaelmas quarter’s accounts. The 
directors recommend the declaration of a dividend for the half-year 
ended June 30 last at the full rates of 7 and 10 per cent. per annum 
on the ordinary stocks. 


LAND OF AUSTRALASIA.—The directors have declared a dividend 
for the half-year ending June 30 last at the rate of 12 per cent. per 
annum. 


MANCHESTER SHIP CANAL.—The half-yearly report states that 
the amount received on capital account during the half-year was 
£1,184,847, and the amount expended £1,039,128, against the 
estimate of £1,178,609. The following were among the principal 
items of expenditure :—Cunstruction of works, £752,852 ; od pur- 
chase and compensation, £136,746; engineering and surveying, 
£8,592 ; otfice and general expenses, £6,392 ; interest on called-up 
capital, £72,279 ; interest on payments in advance of calls, £15,856 ; 
interest on mortgage debentures, £11,373. The total capital expen- 
diture incurred from the formation of the company to the end of the 
half-year amounted to £5,427,231, and the total receipts to 
£5,565,496. The directors’ estimate of further expenditure on 
capital account during the current half-year is as follows: Purchase 
of land and compensation, £100,000 ; construction of works, 
£950,700 ; interest, engineering, and general expenses, £144,000. 
During the half-year, it is said, good progress has been made with 
the works. The contractor has contined to execute an amount of 
excavation which will enable him, if carried out to the end, to 
complete his contract up to time. 


MILFORD DOCKS.—The report for the half-year ended June 30 states 
that the excavation within the docks, referred to in the engineer's last 
report, has been completed. The directors have deemed it advisableto 
defer the ceremonial opening of the docks until they are able at the 
same time to inaugurate the establishment of transatlantic traffic. 
Negotiations with that object will, it is expected, be materially 
advanced by the fact of the actual completion of the warehouse and 
railways on the docks, and the connection of the latter with the 
railways of the Great Western Company. An agreement for sucn 
connection was concluded between the companies in June last, from 
which date the company has been enabled to convey tratfic direct to 





be their object. to Rereiop Hees districts so as to derive as 
large a benefit as possible by establishing wronsenet com- 
panies, or granting licences. He was of opinion that great 
source of me would arise from its a ion to heating. 
The water-gas plant had been fitted up at Uddingston, where 
the application of water-gas to h and lighting could 
be seen. Their time, since they got into business, had been 
almost entirely occupied by getting their agreement put upon 
a satisfactory ane and in getting that concession com 

they had sold the right to use water-gas in the manufacture of glass 
in Scotland for the sum of £5,000, 


PRINCE STEAM SHIPPING.—The annual shows that after 
carrying £20,000 to reserve fund and writing off £7,758 for 
depreciation—being at the rate of 5 per cent. for the year off all the 
steamers—the net profit was £17,398, to which must be added the 
balance from last year, making a total of £17,935. The directors 
have declared a further dividend of 50s. per share, pro rata, tax 
free, making 10 per cent. for the year, and propose that this year, 
in addition to the dividend, a payment be made out of the reserve 
fund of a bonus of 50s. per share, pro rata, equal to another 5 per 
cent., which, with the dividend, makes 15 per cent. for the year. 
They have written off £7,758 for depreciation, which makes a total 
of?£16,783 now written off, in addition to which they have added 
the above sum to the reserve fund, which now stands at £23,000, 
from which will be deducted £8,005, being the amount requisite to 
pay the bonus, leaving a balance of £14,995. 


STEEL OF SCOTLAND.—The report for the past year states that, after 
making allowance for the various charges detailed in the profit and 
loss account, and adding £20,000 to the reserve fund; the net profit 
for the year is £47,454, and after adding the balance brought 
forward from last year, the amount to be disposed of is £48,351, out 
of which the directors recommend that £44,604 be nyorsernie to 
the payment of a dividend on the paid-up capital of 10 per eent., 
free of income tax, and that the balance of £3,747 be carried forward 
to the present year. . 

WEST SURREY WATER.—The directors recommend the payment of a 


dividend at the rate of 34 per cent. per annum upon the ordi 
shares, leaving a balance of £158. 


MINING COMPANIES. 


ALAMILLOS.—The directors have declared a dividend of ls per 
share, free of tax. 


BRITISH BROKEN HILL PROPRIETARY.—The directors report that 
for the week ending August 22, 692 tons of ore were treated, yield- 
ing 97 tons of silver lead and 10,380 ounces of silver. 


FORTUNA.—The directors announce a dividend of 3s 6d per share, 
free of tax. 


GORDON DIAMOND.—A circular has been issued by the directors to 
the shareholders of the company, from which we take the following :— 
‘The present capital of the company is £400,000, and power was 
given to your board at the extraordinary general meeting to 
increase it by £200,000 for the purpose of acquiring about 600’ 
claims in the newly-discovered diamondiferous soil adjoining the 








and from the docks’ quays through the various systems to London, 
Liverpool, and the provinces. ‘The warehous-s have been erected, 
and the dry dock, although not yet completed, is so far advanced 
that, if required, it could be vsed at short notice for the accommo- 
dation of vessels of the length of 450 feet. The development of the 
fish traffic since the opening of the docks has been remarkable, and 
for the curreut half-year it is confidently expected that the returns 
from this source will be more than doubled, 


NORTH BRITISH WATER-GAS.— At the meeting this week the 
Chairman intimated that an arrangement was in process of adjust- 
ment with tke British Water-Gas Syndicate for a material modifi- 
cation of the terms of the agreement on the basis of which the 
company was formed in connection with the purchase of water-gas 
patents in Seotland. By the terms of the contract referred to in 
the prospectus, the price paid for the exclusive licence was £251,000, 
which was a total of £200,000 in cash, £50,000 in fuliy paid up 
ordinary shares, and 1,000 fully paid up founders’ shares. An 
addition had been made to their territory, which was to include 
Northumberland, Durham, Cumberland, and Westmorland, and 
thus embraced nearly all the shipbuilding centres. It would 


company’s existing claims, for providing additional working capital, 
and for other purposes. ‘The manager was instructed to locate in 
| the most favourable position 220 out of the 600 claims. He acted 
| promptly on the instructions of the board, and on the 26th of July 

telegraphed that the 220 claims had been located, and asked for 
| authority to locate the remaining 380. By the acquisition of this 
| jinn to your property and some other recent purchases of 


adjoining claims, the average price of the whole area as proj 

| will be £740 per claim, including plant and machinery, and a 
working innetniheet over £50,000. The present average value of 
| claims in the Dutoitspan Mine may be taken at £2,000 per claim, 
and your directors entertain not the slightest doubt that your 
| claims will prove to be worth fully as much as the best in the 
| mine,” 

GYMPIE GREAT EASTERN GOLD.—The directors have received a 
cablegram fromthe mine, dated August 27, giving the results obteined 
during the past month ;—viz. : 24 days, 600 tons 1,137 ounces ; 
value £3,980 ; profit £2,900. 

LINARES LEAD.—The directors have declared a dividend of 8s 
per share, free of tax. 














COLONIAL, FOREIGN AN 


D AMERICAN RAILWAYS. 








































































ipts. Receipts. | Tota! Receipts 
aes Week | Receipts. Total Receipts. es | Week _ Receipts. Total Receipts. " argek. 
Rnding) 1559, | 1988. | 1880 | 1888. | Ending! isso, | tase. | 1989. | 1888 nding) 1390, | 1868. | seo. | 1888, 
CoLonrat. | & £ £ £ Forgiey.—Uon. | ee a; 4 Amsaicas =| f ! 

SPembey. B.,&C.1. Aug. 24 34,925 37,544] 329,892 235,351| Kast Argentine..!July 7) 344) 1,143 8): _ 1,143) Ala. Gt. feather July * ‘ Saee sh 222577), tsi 
nadian Pacific 21) 61.000} 55,600 1719,800 1545,400, Kast of France.. Aug. 12) 121,547) 105,285 3036,981 2939,597/Chic, Mil. & 7 e - 1 8, hh, 249, 
East Indiar...... | 24) 55,u00| 54,725) 497,293; 470,088, La Guaira & Car.\July 8 2,019) 1,845 65,179 0, Cina. woes ana 7. yer — 4,8 3) ware 
Gd. Tk.of Canada. 24 104,173} 98,887| £21,050, 737,839 Meridual, Italy*..|Aug. Lu} 125,657) 118,644 2331,297 2 364,182) Denver a wa oe 2 =f 4 eye 884,966, poe 

Gt. Indian Penin.: 24! 34,476) 60,904) 290,331) 334,923) Mexican(Vra.Cra)} 24) 16,702) 16,509; 123,690) 26,206) EB. Tenn RD po oa = cates 

Madras .......... July 27) 17,660) 15,231) "64,513. 63,763’ Mexican Central. July 27) 30,198) 37,851, 721,682) 679,548) [llinois Central .. gt 244, pope - 252,564 

Oude &Rohilkund, be re i :. | Nitrate Railways|Aug. 15 37,612) 32,90t| 106,477| _ 95,413 Loulevi. & Nasby, uly : en: ie Be ie 

South Indisn ....; 13) 10,510} 9,695) 20,312) 19,892) Nrthrn.of France! 12) 151,72)| 124,630 4 032,920 3764,410) N. Y., Ontario. 27) 13, vr 0, hm 

Bu. Ayraes Paris & Maditi.*. 2 Cc wat't39 sort; 000 1617.98 North Baclte | 138244) 100-758 2 100,56711 BOR 34e 

a. Ayr.Gt. Sthn. | S| 21,4 7,286) 157,173) 130,824 Paris & itr.* 2) 202,843| 261, 7, f save D 738 

i? teen 3 7a res “ier 136,49) 136,074) Paris & Urieans..| 12 6a.477, 82,257 38)7,831 3607,456 ble & Misdaipl._ 2 14,0741 16,304, 426, rregtss 
A. & rio 24) 10,972| $185, 339,193, 230,109, Recife & 8.Frisco June 29! 1,290; 1,276 67,194) 75,033 ma Limes} ONC | 786,204 1 018,080 6 600,847 /6 671,641 

Buenos Ayres No| a rete Yaga A Smyn. & Cassaba. Aug. 4 3,416; 2,047; 15,397 | 12,081) do. Wan. F. | 27| 37,615) 664! 616,171). 505,144 

Cent. Argentine 25, 20,602 16,S83, 491,672) 449,725, South Austrian*. 12) $3,663, 78,563 2483,901 2238,071/3. Louis & San F. |July ois, ye BN 

C. UrugofM. Video! 24) 6,911 3,942) 45,245, 28,652) Sthrn. of France* 12) 72,931; 68,717 1 974,823'1943,652) Wabash .......... 27} 85, { 3, 396,619 

Dutch Rhenisb ../ 23) 11,248 11,429) | “| Watn. of France* 12 140,438) 125.611 3 182,983 2.999, 007 : ) 

















| * Yearly from ist January. 
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Traffic Aggregate Receipts of Half-Year 
. per Mile | Cost z Aggregate aie Open 
ort - 4 per Week. Passengers, &c:| Goods, &¢. 
,, 2nd { Ist,|Nameof Railway. piadomietoey oT = 
Stone | Work | wixed | Halt | Half 4 3 ; 
Reepts. |\penses. ChAPEES YB £ #| 58 gs3 1889." 1888 3 1ssa- | 1888. | 1889. | 1888, | 1880, | 1888. | 1880. | 1888, 
' z eae ar 
4 serve! ‘anal ah. of. Epa eg sot | 1 foil a8| 2 ‘ ob56s | T3,ns! a3,o8r/ at.ozs! as | a7 
6, 101,869 Furness ......-. 2662 7, T2| 66 1063 | 19, 18,103 84,502, 76,407} 72,655 139 | 139 
Fast 967,456 raion! if Great Kastern .... 49°206 | 28, m1] 71 416,794 390,351 229,008) 654,107) 612,360 1,082 | 1,0568 
1860,968, 103,643, 562,71 3 |Great Northern ..| 36,043 | 80} 80 196 | 332,323 $48,689| 320,865 681,012) 649,668' 977 | ‘961 
SSE a Ab 7s | Seege te | tee pt Si ‘staat antag “aed al 
1048, PF - , , i ' ’ 

i 759\1 $81,195 1 783,573 1,8754 1,874 
ele aad | |} ewer tee ia | 2 | Shar a | sae ee eas “ae a 
1462,728| 831,882 t | 3 L.'& 8.-Western ..| 48,202 7) 76 155} | 425,070) 141,032) 673,224) 637,258 aes 
691,885) 323,429 nil. | nil. |L., Chat. & Dover. | 23,438 188 | 176 = 082) (272,515, 251, 180}) 180 
96,150 61,815! 26,7 Ht} ay Lond., Tilbury, &c.| 4,329 8 | 70 } 38,949 ae Beni 
cane 487,110) 498,987 nil, |Man., Sheffield, 153 | 141 $9) is ie er 

| 007, 1,818, 7 7. \Maryport&Carlisie| 611 1 178 3 | soatbis 101,546 ut 
we 132,462) 133,057 at 3 Metropolitan ca nfl = 423 85 ey | eore Srzil; 13] 13 
a AC ‘ Midiend alee 56,888 24 | jue ast | 486°300 | [99,787 1 281,782'1200, 775 1,2964| 1290 
| 1696,816) 738,118 5 {North-Eastern .... 58,448 96 | 89 | 38,054) 172 | 423,669 704,642) 658,608.1 128,311)1061,695 1,578 | 1680 
295,480 mor 61,062) 7 London |: 6325 663 | 681 1904 | aeert | L8s3)  @8.a78) amol9) ° 43 | 
cos we peters . Se M Galea eeesssn . pas | ai si * : 1,116 J ee tone {np ay 
1 <2 A34: OY. ce cscsocs oe t 
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my 219,018; 96,626, 13 | 15 Taff Vale.......... -_ 126 | 18% 36,08 i} | a ae | ss | A] 208 
Laid 86 | 419,491) 116,838) 155,807 147,594 275,206, 264.432 787% 784) 
: ere $8a'sar| ee ‘ : Glasgow E38 Wo} nas "| 58 38,100 in "he a6 57,010, 87.767 . 67,321 116,013) 114.331 348) 348 
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; RISH. 
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THE CORN TRADE. 


si de Mark Lane, Friday Evening: 

_The fine weather that has prevailed over a great part of the 
country for nearly a week has enabled farmers in some of the more 
forward districts to finish up their wheat harvest, but accounts of 
field work continue to vary, and in some directions progress is still 
slow. Under all circumstances, the carrying has been hurried a good 
deal, and, consequently, the bulk of grain has not been in condition 
to be threshed out for atime. Asa consequence, the new wheats 
continue to be brought on the market in moderate quantity only. 
The trade, however, is very slack in nearly all the principal markets 
af the United Kingdom, and the influence of the fine weather has 
tended to weaken quotations, It has been, as a rule, only such 
wheats as have been of good quality, and in fairly good milling 
condition, that have been saleable at steady value, other kinds 
hanging on hand, or placed only on easier rates for buyers. Foreign 
wheats in the outportsthave met/a quiet demand, at fairly sustained 


prices. In London the trade has been interrupted by the labour | 


strike, which has rendered the delivery of goods generally imprac- 
ticable. For the small quantities that have been available, firm 
rates have been. mostly obtained, but it has been seldom that any 
advance has been paid, and if the supplies that have arrived could 
have been brought on offer, prices would have ruledeasier. The cargo 
trade has been slow, especially for arrival and near cargoes. Prices 
have on ase — waned easy from —e fine yore The princi- 

re es have comprised Marian Ghirka, on . i 
Legare Bristol Channel Bons bion, 10,000 quarters at Ms Ol ; 
Crimean Azima, 11,000 quarters, on sample, at 33s 9d; and 10,000 


quarters Black Sea Ghirka, on passage, at 32s 10}d. East India | 


wheats have been me steady, but finish up quiet. For No.2 
Calcutta, arrived, 3le 3d has been accepted, and August-September 
shipments have been quoted 31s 6d to 3ls 94. The supplies in the 
forecast have rather increased. The receipts at points of collection 
in America have received some addition, and American shipments 
of both wheat and flour have somewhat increased. Last week 
172,500 quarters of wheat were shipped, against 139,000 
marters in the preceding week and 159,000 quarters in 

e he week last year. The proportion for 
the United Kingdom was last week, 104,500 quarters from 
the Eastern, and 18,000 quarters from the Western seaboard, 
giving a total of 122,500 qrs, against 116,000 qrs last week, and 
90,000 qrs in the corresponding week last year. Of flour, 280,000 
bags were shipped last week ; 274,000 _ being for this country, 
being 6,000 bags more than in the preceding week, Flour in the 
country markets has been steady, and in London nominal. The 
quantity of wheat and flour on passage has increased about 80,000 
qrs, and now amounts to 1,962,000 qrs, against 1,943,000 qrs last 
ear. Barley quiet, but firm in all positions. The quantity at sea 
Cos increased to 280,000 qrs, against 103,000 qrs in the correspond- 
ing week last year. For beans and the position of the 
market is strong, and -had not business stopped better prices 
would probably have been established. Maize has ruled firm. 
To-day round corn quoted 21s 6d, and flat 20s 3d. American ship- 
ments last week were 98,000 quarters, of which 75,000 quarters are 
for this country, being 49,000 quarters less than in the week pre- 
ceding. The supplies of all kinds of maize on passage have de- 
creased 56,000 quarters, and now amount to 483,000 quarters, 


| against 371,000 quarters last year. There has not been much _busi- 
| mess Y aamarracys in oats, but very firm rates have been paid for the 
sma 


supplies available, and to-day 16s was the value of Russian 
38 Ibs averages. 


The following table estimates the home consumption of wheat 


during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


























Imports. | 1888-9. | 1ss7-s, | 1886-7. | 1895-6. 
ewts. | cwts.  cwts. | cwts. 
Wheat (51 weeks to Aug. 17)............00 59,557,461 49,503,530 $3,676,140 50,046,920 
Flour » 4 Seeevcetpereses { 14,117,782 17,563,820 12,452,710 14,274,930 
L peitebbictddeeltbinbendt” end 
| 73,676,193, 67,072,350 66,128,850 64,321,850 
Add week ending Aug. 24—Wheat...... 1,177,188, 1,295,020, 1,498,530 849,300 
ei ceacosertepcetheonatamnenntacoess 308,533 173,000, 430,450, 293,080 
Total pers, 52 weeks .........| 75,160,914, 68,540,370, 68,057,830 65,464,230 
Less exports—Wheat ..........ceccscseeeeeee | $46,000, 535,000, 430,000 
SUE cicenersidhehansterhatenntapeenssantagsiie | 160,000, 178,000, 140,000, 131,100 
Net imports..........sscesesoeseseeees | 74,654,914 67,827,370 67,437,880 64,352,330 
Add to this the estimated sales of j } 
home-grown wheat .............csesee+s _ 86,636,000 39,645,360 32,945,000 41,235,000 
Fifty-two weeks’ home supplies ........ 111,290,914 107,475,670 100,382,880 105,587,330 
Average price of English wheat, per 8 d | s d | os d | s @ 
IE Seinintaivas cemnsnnepinrsedoutiensncotens } 305 | 8&1 {; 8010 | 8 2 
MII cnctenescmmibemmasmmatiiene 7%) 8@) TM) 7H 





| bushels. | bushels. | bushels. bushels. 
“ Visible supply ” in U.S. centres......... | 14,261,000 25,228,000 30,573,000 41,285,000 
Do do = in cwts... 7,656,000 13,515,000 16,370,000 22,517,000 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 





| week ending August 24, 1889, and in the corresponding week of 











| 1888 :— 

7——Quantities —_, 
1889. 1888. 
Animals living—Oxen, bulls, cows, and calves.....number 13,792 8,528 
ROOD GING LAMA entry. otncecoi spucecinseiscsboctedabocenses 24,900 
SNE aed tetET % Abcakiestuasaecsshshosmbetedieiseedenciadinsooen 622 
er Dr IIIITD, «cri cduanuitdetndinnntetuaiiaveaenenapeniaiie 63,247 
BOOT, GRICE OE GEOTR  o..cecccccsccosescscccnceccocceceses 15,860 
CR re COR ee 12,301 
Meat unenumerated, salted and fresh 449 
a o" preserved 12,582 
I oaks ce sata ceaendsseesiiinpeatinesaien 22,669 
Pork, salted (not hams) and fresh 9,230 
RE PE EEO ELE NET 1,165 
RIAD vec cctavestecetcbinrsssusssssisstesiecsecsviseesssactevoozoase 228 
Butter........... 29,873 
Margarine ..... -«- 18,290 
MED. mubiebushinuthiders sd ncnnedsnacedteceboubaaaticobeiic Koes S, 63,202 -. 63,875 
BI sinbsctsocovnsenbovensrsccscnegséncevingiessababsoancncid great hundred 181,355 ... 168,034 
OO PERS merahearseoenpeeatonneweseutooenbsegeeteoshinecesnosy ewts 25,813 ... 19,769 
Vegetables—Onions raw ........c.sccccserscscsccrssccsccrssees bushels 58,724 .,. 118,486 
ID ics cistiestusseredsabtorsitchovdibbucdainacabiensbesss cwts 5,786 =... «24,082 
Unenumerated 20,239 «=.= 1,478 
Corn, grain, meal, and flour—Wheat. 7,188 +e. 1,295,019 
SD ca Wecicngeansckiocdsosibccsecooctece 70,887 w. 240,168 
(RA ES iE TE EE 374,995 ... 472,786 
SUN ci lkapt sobenunannrehdpibiationascede rescconeaere 19,601 ... 38,853 
MODINE ss sotchenbirvapesbuaverecsierssiheossidesvacessdederséeces ee 90,220 ... 64,047 

OND se ctanidstrictlnsotnens sscthodvitedsbbeeshsunidideciciveshooesd » 867,789 ... 591,7 
Wheatmeal and flour ..........ccccccsvsssceeseesereenee : 308,533 ... 172,959 





























COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


co akemsemend 
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weeks ended August 24, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 























Qvantitigs SoLp. AVERAGE Priczs. 
Wheat, Barley. Oats. Wheat. Barley. Oats. 
1889. qrs beh qrs bsh qre bsh sd sd sd 
Aug. 24...; 33,669 6 341 3 1,863 4 30 5 19 6 wll 
17...| 42,893 7 404 0 2,473 7 20 9 19 5 19 6 
10...) 41,524 1 364 7 1,808 1 30 11 19 10 19 5 
8..| 48,822 6 606 1 2,011° 3 30 8 19 11 20 6 
July 27...| 45,745 7 1,026 1 1,869 1 30 0 25 0 19 10 
20...) 38,349 0 257 3 2,263 7 29 4 21 1 19 3 
1888......... 20,647 5 166 6 1,030 6 36 1 21 11 20 9 
1887... lL 4 824 2 3,367 , 2 30 10 24.5 16 3 
1886.. 4 1,174 0 3,226 5 33 2 24-5 2 2 
1886... 32,761 0 1015 5 7,741 4 33 3 23 4 20 6 














THE IRON AND COAL TRADES. 


The pig-izon market has been fairly active, and prices have ruled 
firm. As regards the North of England our Middlesbrough corre- 
spondent writes :—“ The situation of our iron market continues to 
improve ; in spite of fluctuations, every week leaves us with higher 

rices. The demand from the Continent is becoming very active, 
in consequence of the recent increase in price of 4s per ton in Ger- 
many, and in the important French-Lorraine district. Ship- 
ments, which are good and better than they were last Aisa 
would be larger but for want of tonnage. There will be a good 
reduction in stocks this month, and heavy shipments are expected 
in September and October. The demand for steel-making iron is 
especially very large. Hematite Bessemer is quoted at 56s. Basic 
pig-iron has been largely sold forward up to the end of first half 
of next year ; present price for small quantities is 47s 6d. No.3 
Cleveland pig-iron 44s,” 

At Glasgow the market has been firm, and to-day prices close as 
follows :—46s 8d to 46s 84d, cash; and 46s 103d to 46s 1ld, one 
month. There is no change to note in the hematite trade of the 
North-West. The demand remains large, and makers are in receipt 
of contracts which will enable them to maintain the very marked 
activity which is now observable at their works for a long time to 
come. Prices have not materially moved from last week’s quota- 
tions, as, although mixed numbers of Begsemer iron are quo this 
week at 55s net, f.o.b., as against 54s 6d last week, several of the 
leading makers were asking 6d per ton more last week ; but the 
business actually done was not at a higher figure than 54s 6d. 

Finished iron has become firmer in the North of England. Ship 
plates are £6 7s 6d to £6 10s; angles, £5 15s ; common bars, 
£6 2s 6d. A moderate business has been done in Lancashire in all 
descriptions of iron, and with makers generally well engaged for the 
remainder of the present year on the orders they have already on 
their books, quotations are firm at the full rates of £7 for bars, 
£7 5s for hoops, and £8 5s to £8 15s for sheets delivered in the 
Manchester district. Business in North Staffordshire continues to 
show signs of improvement, and prices again have an upward 
tendency. Business in most branches of the finished hardware 
trade is in a flourishing state, orders on the books being very 
plentiful. Tinplates continue to rule firm, but business is some- 
what checked, as large |buyers are holding off, and makers seem 
determined to secure more remunerative prices. 

The steel market continues very active. In the North-West 
heavy rails are quoted at £5, light rails at £5 7s 6d to £6 2s,6d, and 
colliery sections at £6 17s 6d. Steel as material is in 
large imal and in heavy consumption. tes are steady at the 
old figure of £6 17s 6d, and angles are at £62s 6d. In the North 
‘of England there is a steady business doing. The price of rails is 
maintained at £1 17s 6d to £5; angles, £6 12s 6d; ship plates, 
£7 2s 6d; rolled sleepers, £6 5s. There is a good steady inquiry 
for steel plates suitable for boiler-making purposes in Lancashire, 
consumers in the district being more anxious to cover forward 
requirements, and prices are firm at £9 5s to £9 7s 6d as the 
minimum, with some local makers holding out for £9 10s. 

Iron reports as follows on the Continental iron trade :—‘‘ The 
Austrian from market is very active. Large transactions in all 
branches are reported, at prices which are, in some instances, con- 
siderably higher than those ruling previously. In bars and 
sectional iron the rise amounts to 5 fla ton, and in other descrip- 
tions of finished iron corresponding increases have been declared. 
Pig-iron shows but slight changes, but prices are held very firmly. 
There is a strong upward movement in the Belgian iron market, 
not only for pig-iron, on account of the dearness of coke, but also in 
finished iron and steel. Offers from = for steel rails at £5 
f.o.b. Antwerp have been refused. he French iron market 
Temains firm, and everything points to a further improvement, 
In the Meurthe-et-Moselle quotations for pig-iron are well main- 
tained at 55f to 58f for forge pig and 64f to 72f for foundry pig, 
according to brand. The ch imports of iron and steel during 
the first seven months of the present year amounted to 115,101 tons, 
against 117,798 tons in the corres ing period of 1888 ; the exports 
to 76,119 tons in 1889, com with 50,725 tons last year. The 
German iron market is very active, and prices have a decidedly 
Pinay, Sea wag wh various advances, ranging from 5 to 74 marks per 
ton, having been declared in Westphalia. The German production 
of‘ pig-iron during the first seven months of the present year 












athounted to 2,463,843 tons, against 2,460,825 tons in the correspond- 
ing period of 1888.” : 
.At Newcastle the coal trade has been steady allround. Steam 


coals of the best ity have sold at 10s, and at 8s.9d t 
{Se per ton, whilst for small de Gd has been fresly paid. he demand 





for gas coal has seldom been so active 

less 9} per cent,, being the present price, Ma ‘ 
smiths’ sorts make 8s 6d to 889d. Ho is are firm 

tone of the South Wales steam coal market been a 
and a further improvement in the demand ‘is an’ . 
are firm, and sellers are not disposed to do business at less 


current values. Cardiff quotations are :—Best qualities, 13s 6d to 
14s ;’ second class, 12s 3d to 12s 6d. ; and Monmouthshire, 118 34 to 
11s 6d.-'Trade in the London district has bee more c¥ less ‘paralysed 
during the past week. phe f ee 


low sack derpecevorgart > 


nite ts ; ‘ 


THE COTTON TRADE) © ©» 


The cotton market has been quiet, with only a moderate business 
doing, but prices continue to harden, and quotations ‘for:most | 
descriptions are advanced yd to §d'per lb, The Bank rate ‘has 
this day been raised from 3 to 4 percent.’ Sea Island has been 
neglected. In American only a limited business has been done, 
but prices have had a hardening tendency, end quotations are 
advanced jd perlb. Brazilian has been in very fair request, and 
quotations (are advanced yd per Ib. Egyptian’ has been in 
moderate demand, without change rar penn Peruvian continues 
in fair request at hardening rates, uotations of rough sorts: 
are advanced g4d and of smooth 4d per lb. , African is in demand 
also at $d per lb advance. In East Indian a business has 
been done, Quotations are partially advanced 7gd per lb. 

“Futures.”—After opening strong at advancing rates, the 
market became easy, and, with pressure to ra pane gave way 
9-64d per lb for near positions, and 4-64d to 5- per lb for new 
crops. Since Wednesday the tone has improved, and the decline 
in near positions has been recovered, and now show little change 
from last Thursday’s Circular rates, whilst distant positions show 
a decline of 3-64d to 5-64d per lb. The closing values are— 
Delivery: American, any port, Lmc., A 36-64d.to 6 
37-64d; ri gy Oe cag try ht ey , 6 36-64d ; Septem- 
ber-October, 5 57-64d ; October-November, 5 43-64d ; November- 
December, 5 38-64d; December-January, 5 36-644; Jan 3 
February, 5 36-64d; February-March, 5 36-64d per lb. T 
following transaction has taken place in East Indian—Shipment ; 
Bengal, fine, November-December, ¢,i.f. 44d per Ib. , 

The amount ot cotton forwarded this week is 45,076 bales, and 
actually exported 5,391 bales. The decrease of stock this week is 
37,580 bales. The sales amount to 39,960 bales, of which 2,410 
are on speculation, and 3,980 declared for export, 














PRICES CURRENT. 
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gis © || Same Period | Same Period * 
s\E — |: 1888, 1887. 
Descriptions. . o ¢ * t . ‘ 
g % 3 3 g $i Bi 88 = 
aio] x ai aise a 
American _|a| a | alalala alala 
Sea Island...perIb.) ...} 14 | 15 {16 | 17 | 21 18 (16 {| 12) 
Florida ditto......... 12 | 12h | 13 {13h | 144! 143 
Ord, G.0. L.M Mid |G.M.'M.F 
American ........ «| 58 | Sis) 6ys 64 { 6% | 73 ||... 
Brazilian. Mid |M.F.) Fr. G.¥. Fne | M.F. 
Pernambuco, &....| ... | 68 | 68 | 6% | uw. | we |) 
Ceara, & 0. ....e0-0090+| oe | Of) B%e). 6 Rall 9 igri 
1. ee ee ow | we ag (res 
a togeradt = hee. ore eee eee eee eee 
ia, u, ese eR pay Bak 
Maceio ..........- 6 a ELEN Yee 
Maranham....... 6h ot ele sone) sen 
tian—Gallini i & 94 | 10} 
tto Brown...... 44} 6f | 7h! 7H) 8 | af 
Ditto White ...... soe Pit es 
Smyrna, Greek, &0. 4$ | Sen} 5b | Sve) BE 
est Indian, &. 
Fiji Sea Island...... fi {15 | 17 
Tahiti Sea Island ‘ 10 | 1 114 | 12 
Peruvian—Ro' Th) Tt) TH) Ste 
Ditto Mod vee | OB 7H) Hy Wa} i«. 
Ditto Smooth ...| ... | 6%) St) 6 6f. 
Ditto Sea Island 28 , - 12 
East : hi F \G.F. ne af > ssc as 
Surat—Hingungh’t ee mm 
Ginned Dharwar| ai | 48. 43) By) |... | 
M. Gin’d Broach! Bye! 518 et 
Dhollerah ........./ 4y 4 444) 6 
Oomrawuttee 44) 4354 41g) 6 of 
Khandeish......... 44) 4 48} 4 é 
Bilatee. ........... vn | cue | oe | OB) Gee, OH 
Veravul, &e: .....: Ht 4h Wee 4 te Fete 
Comptah en eereeeree oe ore ; 4c ore fb % 
Berngal °.........s0++00| ss- eo. 4 avy) Ave) 38. 
Madras—Tinnevlly! 44 } 57) 54) 5 AB Boi : 
wi 4 4g! ose eee i eee “a 
Imports, Exports, Consumption, &¢. 


Imports from Jan. 1 to Aug. 29 ee Se 

LS eaiged Gey ae ate to Aug. 29 ong ee seed ngs cengesmeenee ’ 
Btooks; AU. 20 ......cc.cscrsesteoncesscsenscecaees Paani ny 
Consumption from Jan. 1 to Aug. 29 -sei-sessnseves’ 





‘ ‘ ORR 
These figures show :+— "%y G wf bas ‘te ae . e i is Goats et 
An increase of imports compared with the same date.jast yong af bales; 50,2 
jersey om > rwew sf Pepetiyse : § wide 2 pace 4 4 
t b Feee ot oo ‘ oboe oddone tet ebb ssedestes 
An increase in stock of gresecmnnecsennsecannasent 66,030 








pan ek Oe 

















; 


— CS” 


A 





aqupenien 


— 


‘y ene Pain wt (ENS 


dee et om ae ay 


~~ 
Lee 


: 





























——— 
eee 





“1139 THE ECONOMIST. 
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In speculation there is an increase of 10,100 bales. The im 
this week have amounted to 12,721 any ae the quantity of 
Amcrican cotton re at sea for Great Britain (including cable 
advices to date) is 19,000 bales, against 15,000 bales at the corre- 
cattah lao Soak. 





The market has worn a tame appearance 
and nothing like an average business has transpired. American 
cotton has advanced 4d per lb, and Brazilian » but this 
| improvement has only been partially realised, except for 

medium counts of weft, quotations remain much as they werea 
— ago. In cloth, a advices to one — Pa still 
offer no encouragement to operating here, an is section 
the process of stopping loom a rapidly extending. Printin cloths 
of the medium qualities have been better to sell either the finer 
or coarser reeds. Longcloths and domestics in poor request, and 
in T’ cloths and Mexicans small sales have only been practicable at 
previous rates. Yarns continue relatively more inquired after than 
goods. Export bundles have sold more freely for India and Japan, 
at a trifle below regular quotations. Buyers for the Continent have 
continued the policy of ting only to the extent of supplying 
seme necessities. In Home trade yarns manufacturers have 

one little either for immediate or distant delivery. Prices, how- 
ever, are somewhat irregular, but more money is readily obtainable 
on weft than twist cops. To-day the market has undergone no 
a epee although the rise in the bank rate to 4 per cent. has 

a quieting influence rather than otherwise. 


(1.) Comparative Statement of the Cotton Trade. 





























| Price Previous Weeks in 1889. 
ANS: | Price| Price Price, Price, Frice 
1889. Aug. | Aug. | Aug. Aug. _ July 
"] &% | 1.) & | L | 2. 
Raw Cotton—Upland middli glad ore) o-eeuiele ois 2 
Ww —Upland middling...... per 0 0 0 6 
_ Ditto, good middli ne ocdicae 0 ° a 
— Pernambuco fair.... | 0 0 6A) 06% 0 0 0 
— , good fair ..............) 0 €4) 0 0 0 60 0 
Yarns—No.40 Mule-twist air,2nd quality, @ 0 G 0 0 0 of 
—  No.30 Water-twist ditto lo 84, 0 84 0 6 © 886 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs 4 14/4 14) 4 ne wé4u41 
2-in, 72 reed, ditto, '5Ibe2ozs 6 1 sities hs bs ite: 
89-in, 60 reed, Gold End Shirtings, 37} | | 
yards, 8 lbs 4 sevsessesseserrseenseeeee] 1 SLT SLT WT WT 7 1 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 9 $|S 0/7 10h 7 10h 7 10g 7 1 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs...... 8 0/9 83'9 31/9 8i9 8:9 8 
80-in, 44 reed, Red Long Cloth, 36, | | 
SIL WDUNED dn-ccecncedtukeuteenindinamesmtad 66 W6 U6 6 a6 














(I1.) Comparison with Previous Years. 
































Ri | Corresponding Week in 
ug. | —iece ee gare ene 
1889. | 1 | 1887. | 1886. | 1885. ) 1884. 
ed is die dis disdisa 
Raw Cotton—Upland, middling...perIb| 0 6) | 0 544 6 54, 0 eb S bre! 0 6A 
_ Ditto, good middling ...... 0 | @ 5g 0 dg) ev 05% 0 6% 
— Pernambuco fair ............ O bb 05H 0 5h OFA O BOER 
_ Ditto, good fair............... O 6f | 6 Gre O 530 5h 0 sl oek 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 9 lo at O 8%) 0 1 0 830 91 
— _ No 30 Water-twist, " ditto | 0 84 \0 8 0 74 0 7h C slo 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs|4 14/4 0/4 0/4 0| 31044 0 
@7-in,72 reed, ditto,” "5 Ibe 2 ozs| 6 if 5 0/5 0| 4104 ¢ 104 5 0 
89 in, 60 reed, Gold End Shirtings, $7} | 
yards, 8 1b6 4028 0... .sesssccseecsecseee| 7 3 | 6 76 7h 6 446 737 0 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 om ..|9 8 |7 6|7 3\7 017 4417 9 
4 in, 72 reed, ditto, ditto, 9 Ibs 50zs...|8 0 | 810 8 6/8 3'8 919 3 
B)-in, 44 reed, Red End Long Cloth, 36 SMA Pigiok 
BOONE We ca cncecpaservlanscccencistovenseate 14/6 0'5 10) 6 7h & 7} 5 10} 








THE WOOL TRADE. 


Trade in English wool continues very fla t fi : 
which still able sa rade. y flat, except for skin wool 


Messrs H. Schwartze and Co. report :—During the past fortnight 
there has been some demand in our market, princlguity for Clee 
snow whites, and about 1,500 bales have been sold at fi 


rm prices, 
mostly for Scotland. The next sales will in on September 17, 
and it is expected that about 220,000 bales will be available. Trade 


in this country is, on the whole, satisfactory. Good merino tops are 
firm, but coarse crossbreds, in sympathy with competing sorts of 
English wool, are somewhat weaker. The reports from the Con- 
tinent are quieter, probably owing to the holiday season, but the 
consumption of wool remains large, whilst stocks are moderate 
everywhere, and it therefore appears probable that last sale’s closing 
rates will be maintained during the next series. The Antwerp sales 
of River Plate wool opened this week with a catalogue comprising 
1,921 bales, of which 1,391 bales were sold. There was a large 
attendance of buyers and good competition, and prices for good 
combing wools showed an advance of 3d:per Ib on May, while 
medium fleeces and lambs were unchanged, and inferior sorts 


neglected. On the whole, prices were, if apything, slightly lower 





| than by private contract before the sales, but it must be remembered 


that the value of River Plate wool was, in comparison with other 

















sorts, an artificially high one. We quote a average Bue 
Ayres combing wool of 35 per cent. yield Leon to 74d, alan 
average of 30 per cent. 6jd perlb. The sales will last till the 4th 


of September, and will comprise about 14,900 bal i 
and 2,100 bales Cape and pe cst Rig , edey terete 


Our Bradford correspondent writes :—There is still little change 


in our market. The demand is not great, but holders of the raw 
material are fairly confident, and not over anxious to sell. Wool 


must be had to meet current consumption, and this 
check a slight downward colana 1 gpa 1 aa a ogee 


ports | beginning of this week. To-day (Thursday) the small concessions 


then obtainable are hard to get, especially in English descriptions, 
There is also more enquiry for colonial wools, and the turnover in 
them has perceptibly increased. Mohair is quoted at a slight 
advance. Alpaca is quite firm. In the yarn trade spinners keep 
firm in their quotations, and some buyers who have been holding 
aloof have been forced to operate to meet present requirements, 
Orders are, however, but small, though in the aggregate sufficient 
to keep machinery running. Mohair yarns are in good request, and 
Botany spinners kee vam Very little new business is doing in 
pieces. A few smal! purchaggs are made for the home trade, Br 


there is little demand for goods either for America or for the 
East. 


on 


JUTE, HEMP, AND FLAX TRADES. 


Jute supports the improvement last referred to, but the sales of 
new crop are limited. In Dundee jute goods and yarns continue 
active. Prices have, however, not in other cases followed the 
upward course of jute. About 6,000 bales of the latter sold, 
RB, No. 2, August, £18 58s; REC, same month, £18 10s; 
Davids SB, September-October, via Cape, at £12, for London. 

The Flax reports do not vary in tone. Consumers buy sparingly, 
being well supplied as regards the Dundee market. 

Hemp having advanced in Manila to £43, f.o.b., this market is 
hardening, and the sales are more important. Business done, of 
which particulars do not transpire. 

1,061 bales Mauritius, by auction, went at higher rates, from £30 
to £33 10s. 413 bales New Zealand part sold at £27 15s to £34 

er ton. 
. Messrs. R. Lloyd Patterson and Co., of Belfast, report as follows 
on Irish flax :—The high prices ruling for flax during last November 
and December led to a general anticipation of a largely increased 
sowing this year; but in February prices receded considerably, and 
this had the effect of turning farmers’ attention to other crops 
which they expected would prove more remunerative ; anether 
factor against the sowing was the neg me | unfavourable weather 
at seed-time. The sowing this year is, therefore, practically the 
same as the average of the last five years. Owing to a sudden 
unfavourable change in the weather at seed-time, we had this year 
an early and a late sowing. We estimate the former at from one- 
third to one-half of the entire crop. This early portion being put 
into the ground in dry weather did well from the first ; the rains, 
which prevented further sowing for a time, giving it sufficient 
under moisture to reset the drought which followed. The 
later sown flax was not so fortunate, for from the beginning of June 
to the middle of July an almost continuous drought prevailed. At 
one time grave fears were entertained about the growing crop, but 
we are glad to report that these have not been realised, as the 
wished-for rain, although coming late, greatly improved it, with the 
result that, while the late-sown flax will be better than we could at 
one time have ventured to expect, the early-sown portion of the 
crop will be exceptionally strong and of better quality than for 
several years past, an anticipation that has been fully borne out by 
the samples which have since been seen. The first new flax of the 
season appeared in Strabane market on the 14th instant, and small 
lots have since been brought to Omagh, Cookstown, Ballybay, 
Belfast and other places, the quality in all cases being satisfactory. 
The demand for sample lots has, as usual, been brisk, and prices 
ruled pretty high. utching is now general, amd water being 
abundant, supplies wi'l come forward rapidly. We have already 
executed sample orders, and expect that in the course of a week or 


ten days, markets will have filled up sufficiently to permit of regular 
buying. 

















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

The strike in the Docks, Warehouses, and in other directions 
has partly brought business to a standstill, many public sales 
being withdrawn. 

SUGAR.—The market is dull, with irregular and drooping prices. 
Owing to the depression in Magdeburg, Beet of this season’s crop, 
for prompt shipment, has fallen another shilling. New crop, after 
slight fluctuations, closes weaker, and the speculative operations 
are restricted, owing to the fine weather forthe crop. A few parcels 
of crystallised Demerara have sold from 21s 9d to 23s 6d. Other Cane- 
grown is inactive, some low brown kinds, including Jaggery and 
native Penang, selling at quite !s under late nominal prices. Public 
sales have been put off from the above cause. The refiners have 
obtained better terins for pieces here and in the Clyde, but the low 
rates at which French loaves and cubes are offered prevent any 
improvement in stoved goods. The visible supply of sugar is still 
short of that in 1888 at same date, 


Imports and Deliveries of Sugar in London to A with Stocks in the 
Public Warehouses at the onetinn 


1889. 1888. 1887. 1886. 

a Neer ssseseeeeeeees CONS 218.800 ... 206,900 ... 198,300 .., 232,100 
OKO ciccecccocssscccescee 195,900 ... 194,200 .. 207,300 ... 207,700 
BROCK 6. ceesecsersereeerecoreee 92,500 ... 66,300 ... 67,700 ... 113,100 
Stock, U.K. ................ 140,000 ... 254,000 201, 800 


Cane Jaggery......percwt 11/0 90 9 4, uo oe as 8 
Good brown West India... 170 126 iso “none S 16 
Crystallised Demerara ... 21/6 23/6 ... 17/6 19/0 ... a A .. 14/619/0 
Beet, 88 per cent. f.o.b... 149 .. 1 m ou 
Gerucuesink MBAC= Bus Rene tee 
Tate's Cubes, No-T......... 25/0 “bos i , ie " 20 


- eee 19; 





1889.90" 1886-7 
European Beet supply tons 2,915,000 


1888-9. 1887-8. 
. 2,735,000 ... 2452000 ... 2,734,000 
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Sea aenenSERNE “ 
August 31, 1889.] THE ECON ' ae 
Re cE OMIST. ae 
Refined.— trade have : ’ 
the decline last: quoted.” Pi ught freely in the London market, at . 1133 
Clyde.  Stoved ‘ eces are synee dearer here and on the ee inel Bahia, at 61s ; low G 
depressed. The la » but French loaves, cubes, & ught in at 50s to 56s : uayaquil, 63s. 171 bags African 
Ms eer tter offer, for October-December pa COFFEE.—Altl the meh 
Ve ’ Cc 
Beet Sugar of thi s 3d withdeaws: eat the edeer ee ee 
S seasons crop has furth Quotati in landed parcels ne 
frowning 88 per cent, closed, September, 14s on To-day Shack voles pep ky detivery have advanced, re grec Brag 
wer. October , sellers. N. e week. A up to the 
¥] 138 104d to 148, f.0.b. ~ tee R. 3d ; November-December, a 12,200 for the daily py of Rio Janeiro 
Penang.—There have been 250 tons sold yee : geo ports 760,000 The ending inst. Stock in 
Jaggery.—600 tons Cane sold, afi » to arrive, at 11s. rourable owing to drought, but i prospects are not considered. 
Natal. » afloat, at 11s. opinion. it is too early to f ; 
| al pin poets at 15s to 16s. r& y to form any reliable 
— A cargo 300 tons ° ports and Deli 
at 17s 6d for Liverpool syrups, per City of Mancheste veries of Coffee in Londen to August 
rpool. ester, sold 24, with Stocks on hand. 
Molasses. — 200 puncheons Demerara sold, sai at 1888. 1887, 1886. 
rather under 6s per cwt. sold, said to be at and een sea ercoee 41.400 Rs 
RUM.—-A limi : ered for home consum “ Me wae a 
cocoa.—Th ted business-has been done, chiefly i ; See ee ee ee ae yee 
BA pape pl pu mer agg fastare to’ tapers oc tts on StOCk a seve > a1'gg0 7 17390 7 ipa08 
chis devoi +matt - i mpeeoensensoneient id Ty fied 
of animation, with a la cane in the market, poe Miains Covlen..por ont 97/ 100/ .. oven + 20,613 ... 
gs Grenada went at about the rge | . On Tuesday 695 | same time last week, 592 tons, including 394 G6/ .. 96/ $A... wy , 
~ dling, 50s to 54s 6d : fair to ey decline: low and year. tons for export, against 606 tons in 
795 64 ay sold : mixed to good red Gls to 60, egy aes "0 > Aaa 
4 . 399 bags foreign descriptions were bough 9s ; fine, 70s to To-day per owt, quay tonne at Oct. Nov. ag Produce Clesring-Heuse. 
ught in. A few | Last I rida «+. 69/6 ... 70/3... 71/ gy Mar.-A’ 
om YP sncvneenersee 68/8. 68) 2.689 1.108. TOR Ty. Heh 
pe eee - pee. 71 
C Continued on page 1138. —— 
*." The prices in the following list are thet eckip Price Current. 
LONDON, Faipar DRUGS—~10 on Friday, assisted by an eminent firm in each d 
QRhOWROOT eee 6 0 tlt bee 80 3 tee i asenare 
Bt. Vincent,com.tofn 0 2 0 5 | Aniseed .- perrlb 3 4 351] Eng. To , Copper £8 £ 8 )8SILK—(Con, 
9000 A—duty 1d p. Ib og Repvermétiothits 22°09 0 Ene, Tough p. ton dt 0 if 10 | China—fuatlee, Noa © * ° | "Petenbe mew YO ss & oof 
grey toor um, rky., fine... 14 0 1 ONG ds <inidg ess BB 8 and3........ 1.4 6 16 .. new ¥ C 38 
PWS ins cesas 58 0 63 6 | Babrb, China frtogd 5 © | Chiliandg. m. db... 66 0 | No.dand6 .....: 0); 4 mutton ¢ 00 
Mid. to finest 640 92 «0 Senna, Tinnevell 010 3 0 Austrin.. Wali ... 4310 0 0 7 ie: 10 @ 13 9 do 2% 6 2 6 
Gren — 9 Othe ellygd. 0 1 1 3 » Wallaroo 0 0 0 0 ABI ceseeeee wenwel] T beef .. 24 @ 38 
ee to Gas sconce 38 ° 6 0 Blinds os gna 01 02 inn pertin - 00 00 scar cenes pBGe e¢ 3s TAPIOCAL. 7 -% 3 0 H 
Ceylon, mid. to fine “8 0 98 0 | Galls Chi w6, £6 Bars, &c , British Re-reeled .2.....: 11 012 O1 RT. flake | 1 
Guayaquil Ariba 68 0 78 0 | Safflower, Bengal, gd 69 0 70 0 Nail rods... a Bee Japan... es no ¢ | Peat... engine A iu & 3 
ye S SF 60 , > a beet ab eae 77" 2 2 8S lean teee 0 
Soha dye uf 6 0 | tone coe @ © 90 0 Bete =. ae ee 7 8 Peta ore 0 9 0 0 | TAR—Stockhim.pbl a & 34 ¢t 
.sm.&low mic 91 0 97 0 | Gambier,’b e? 0 ars, Wales ...... Staln—Raw.wte.Novl;  -—»s«s |. TRA—duty ea per Ib 9 16 9 
oo eng hdl a 8110 0 Cutch poe, ~ OG Stus Pky a te He Dh te Seeeernee aed 70 21 0 GEA duty od per Ib 
East India, plantion 9 0110 9 | BLE WOODs— ai chia JoGicclat Mdivbce 48 ¢ 8 6 Throwa—Pdmoit. ina meen & e % Q 
Mysore, med. to boié . 0 0 © | Fustic y te rton10 9 20 0 Lead — Eng. pig perton 12 16 60 OO Trane eee Ne Mi lls euubone a1 wer ene eee 
Manila’ fair. Indan 83 .= 0 oar ca 40 47% quicksilver n Lae 12124 0 0 SPICES. pA PED 00 00 hata 03 14 
Singpr., picked Bally 81 0 83 : Lima Wood ||| ** a ° 0 in ae 976 916 Black eee — ae 163232 
Mocha, mixed tofine106 0110 0 Logwood,Campeachy 2's io 0 a. English ingoteot ss : Aleppy rg Ib 9 5h ° 4 Flow Pekoe t : 3 ‘ 
"ord. tofn.ord78 0 83 0 UAB oo... 819 0 0 yeep ee 91 hite, Bi H range Pekoe 
Low mi Jamaica . Zinc, --. 9195 91 10 » Bingapore 01t O11 Ca 
Conta Ht mid to fined 015 0 [Red Sanders --<0":. § 128 0 0 Zine, Knish, sbeei-- 2210 2310 | GinnamoaiaéGejion 0 $1 al] Do Foochow.--:. 8 fT § 
Sep eames 40 OF + pabicteen tests 60 10 0 nmr, fa ceseee 16 0 18 0 Be ma | eae 07 i H Do rears. Canton 0&6 14 : 
ee. Aanestne. c.83 0 8&8 0 ELEPHANTS TEETH— at eee 140 16 0 | ug stdandéth .. 0 1 3 Hreoe SehOw OT 1S 
Brati, Ric. quayicrme a 8 BS MOLASSS_—W.Lpcwts 0 8 0 | Cloves—Sausurirtogdd i 9 Good to finest. O11 8 
Good first tolowsup7s 0 81 0 Currants ....d OILS—Fish— s £ Penan abr.frtogd0 63 0 13] ¥- Hyson, com. to fr eu. 8 
Feirtogd chaunet 70 0 74 oe ate uty7ss dos d Sperm, Crudep tan 42 0 4 S Ginger—s egenddaiene 01°11 Good to fines © 34065 
Seunmmentetew fair 0 v ....percwt 23 0 30 0 hale .. 42 0 Coch per cwt Gunpowder 6 8 So 
pc waren taht ? = ¢ —_— nov daggnee 26 0 42 «0 Seal, pels... a 0 zs 19 yer oe @ 6 0 : dood to fest... ° ‘ 9 10 
{ goodaverage7¢ 0 15 0 | BOM oi jerssersss 26 0 30 0 > gay Ahab : 1. 16 6 23 Q | (ndian Pek tees + 
edmuent ties wiltte me. teat perovincial eee el Meter 36 6s Bengal «...+.--.4. 13 0 14 0 broken 2277227: 0% 36 
CHEMICALS sda a Retin, dg tepercw- Olive—Spanish...... 36 0 09] Jamaica, iowkord. 68 9 65 0 Fannings....-..... 0 3h 0 9 
oe ee 2 : 14 [Valencia cocci BF 8 5 0 or Fae anebee 380 0 0 | Maco” mld, to fine @ 9 140 Gepion Bouchong..!: 8&4 ; 
Oxalic 2222221 0 4h 0 0 | Muscatel 025 0 | Jeevant corse 0 0 8 8 | Nutmegs brown .. 32 4 0 ekoe 06 ts 
Tartaric:fnglish :. 13° 0 0 | Sultans a us | Seeds, Linseed, ion 21 170% ¢ | SPIRITS Rum, dt > tat tn-| Broken Foios'<: 9 He 
Al ececeses A A 0 ~ a 0 40 0 Brow ‘ amaica, * . . S * 9 
Atmdnia, ear. p tH57846 0 | oranges, Sidchiape 0 0 0 0 Ground ate. 08 00 pea 30 bo 38 Seca:| ao 
uriate.. per ton £25 0 £30 0 Seconds ; 0 oa nut Ceylon .. 24 5 0 0} D 8 .... 33 4 3 Memel fir ..p | ) 

Sul o | Seconds ......-... 0 0 0 6 | Cochin ...... emera oof ., --p load 40 0 79 
PE 3p , gees. Cee. ch 0 0 0 © | Palm (Lagos) ig ones rf % ur te Leeward ial, et... 1 &4 i's Sanaeren ber 67/6 15 H i 
Powder = © iin eee 00 0 0 | Lard................ 83 0 39 ; Brai i and Mai tius 15 186 — yel cane -- 6 0 80 0 
Ashes, pot ses ule 3 10 Stesinn, rso,p.bs Z 0 3 0 a ou er 8 ibs. 6 52 0 6 wre y. duty 10s 4d. per proof gal quer “ may e 90 9 119 t) 
earl do. do. 33 0 0 Malaga half cheste es, Lnsd., Eng. -f stbrands } No. Vnt.1 “| Quebec oak 0 
Brimstone. Roll 7: o | wate chests 0 0 0 6 per ton.... , in hhds 143 14 6 ltic oak ... 0 

hearts ose °° | Nuts—Breelona,p.bg. 25 0 25 6 | American ........ Jo 8 5 1887 ..11 0 11 8 i ag 
Blsstign prdeci ing ts € "a [PLAX at Dundee ¢ s @ « [Le apn Gite # & [oman ptay pans a ax 4 | Bait 8 
Bers mea ioeea 2 $ [Abemharakt $23] “Remkr wate we of & spies Reorda 11 3 11 | Dead Souue Broparea Wood 
ver lb 3 aa. 0 30 0 pr 440 4 German spir 14 6 orway, P 
Corrosive Subilmate 211 0 0 | GUTTA PCHA- sib 21 0 22 0 ante Re 440 ° 0 SUGAR ore vee 010 O11;] Swedis , good “th ° ¢*% 
Potash, bicheme pribo ¢ 9 0 Fine genuine esoro-e 8 dad] “ChicutiRAT37 480 0 0 Brit. W. Fadia, efing sene| Ric regs 
Shiorate .......... rebar £ PLUM lane , 8 Raat Fialaad ... . . 0 
Hydriodate ost S ot] ieanila, te Then Log ’ Fi 0 | Gey ion, lump per owt 12 0 19 0 Pitofning* Giscery “0 0 “0 0 Canada, 1st pine 8 ° 
e, English 0 7% 0 0 | Jute, good zs 1 0 | PROVISIONS— Maurits crys. No.131. 0 00 - md — 21 
Sulphate per ton £10 0 , good to fine .. 16 0 1910 |B a aurits crys. No.131420 - + ii © 17 to 
Precipitat £11 0 | Low tofair........ 10 utter—Corkpercwt 0 0 0 — we ° 2] ¢ Saat 2S ae 
Bal-Acetos. eee 3 Gy 8 8 | Gomaen etre et EB ecg HE 0 | Syrups, low to fa wimeus Pitch Fae tah: waa. 
-Ammoni air .. 11 0 18 © | Baconsned —Wiriré 9 8 
“a Bearbonate y tones 200 4 HOPS, English p.cwt £2 ; ‘s ; a. : = 0 4-4 a ° 18 0 Biavee~ Baile p millei79 : 00 
Caustic, Lond a = | 212 HIDES Ox & vw Ibs d sd Cork siiedides .. 60 0 3 > | Penang, Gr. oak copa.@ : 00 me ddo 75 0 8 0 
Ash... per degree Ae £7 0 R Gi -A.&M.V 0 440 Shi amburg . 0 72 0 ative brown .... 11 0 0 dut; 
Sugariead, white, cwt 22 2 . rande ..... - 0 ‘ 0 d pre t O13 0 | Ma ote & . ° Ohio A Nyt fad aaa 
dade Gass = 9 * af 9 31] uard—Waiertordana °° ° gagern Cane = gag | Vingin 1 lpnpmadiety Bs Ke | 
oward’s, in bottle 5 0 8 Ph pe Bey ow 0 61 0 w brown ..... ll 0 i : Kentucky lest soseee O 46.1 6 
< en ae .eiece aa 0 64 Gork ond Restore SOs 0 60 0 aie ond China white 0 0 0 ° ru «Be : 2 0 10 
a .J eee 
French es 48D 0 | pat Amer Bane: ” 000 ee EE ~~ dae 26 
. a- , 
pi . ...  M 1412 3* 8 44) dian, per bl ...... 00 00 0 0 0] p, duty sa perlb © 3 0 6 
os pper = 0 % 0 44607 Beef—Amer. & Cana- .- r 00 Cigars, bad. Lea SESD -16 60 
Bulphur flour..." 710 11 9 | INDIGO i B © | cdeet Eien, noe Brey. 0 23.0 | TURPNT owes 2 oe 
Vermilion, Eng. plb 3 2 0 Bengal —per Ib American, ne new 48 0 54 0 017 0 INE,pewt 2 0 6 0 
LS—per ton 0 mani, goed tofne 46 60] Gou »hew.... 48 0 60 0 6 20 9 | WOOL—English—per 
Wallsend. best ..... 00 onsuming,mdtof 4 6 6 0 G bs detecdes 40 480 0 19 6 by pk of 960 th 
COCHINEAL— 00 wae * d. ordnry. 2 4 310 ruyere .......... 70 0 74 0 6 18 6 Half-bred hoggs i 0213 0 
Teneriffe silvers per Ib 0 Native econ Se i ba ees pee 1D oie 
Black ... ER PS pe Ta 18 3 0 openchtr...pewt 7 4) 7 74 000 Kent fleeces & ue 
DEREK, soreres seers @.308 & 8 | Seteee. ned be Bae: 80:9 8 Bengal, wht,onthesptio 0 14 6 02 6 Se ben ge 8 ae 
Aloes, Fine E. I pr ct. ytomid... 2 0 210 , yellow ........ 66 8 9 3 46 and wethers 
Cape, so haat hee 0 tae INDIA-RUBBER—per |b — pacarotboapi 73°83 0 4 6 > sgl e ° 12 io 
Aniseed, China, star 85 0 F 0 tam Ses eecccocece 2 7 00 BPO ccvcccccsccece 8 0 8 6 019 0 Colonial—per ib. one ; ‘ 10 io 
Balsam, Peru per lb 4 0 6 que ....... ee vee ee ROSIN—Amer., com 6 16 0 —Fleece super. 2 ad 
Boeri neo sesvees 33.335 thee ne ee Medium to fine -. 69 8 0 a , ene i ate 
Sant es 30 . 
BX. 8c.,renwd, Ga 1 8 2 6 | Bnglsh butte16 Bib om 1 ¢ |SAGO—Pearl.pewt 12 9 17 9 0 9 WB Wales ot srr au i HY 
y ee a ee eee ee ee 6 0 e av 
Qenaphior. chins, presse & 9 9 | Tote DMRS 1.8 F8 |Grangpood'to tne 76 0 ao | gdm dreurart. 9 8 0st 
Cantharides albr.gd2 0 3 3 | Cape,Aus. 010) 2 1 Second ........+. ss @ ; avr 18 | & 
Oastor-oll, ssconds.; 0 3h 0 eAuskelé 356 O11 1 4 | Garnet, AC... se 8 of 19-9 |  Greeet aremee..- 210 Ou 
Gum, Benjmn. Sum 0 30 ¢ do. 40 76 2 4 | Button, sorts, gdtofn 85 0 98 6 Be i 1 ig 
aber ew... 120 0 200 0 A. = 80 1 : ; : : say to medfam .. 75 0 80 : 0 6 Gren ve es i e 
Koeth reas 0 86 0 | Shaved ides wenere 9 9% EM). pty ggemhceaent 0 37 0 0 0 al ou toes 8 
Ivecacuanha "...... 6 4 6 & Horse Mides, Engiish 010 1 3 pib 4 0.14 9 00 Gra “beds lide las ad 
ala, food AseeP epi : : 8 do Spanish: p.ows. 7 0 a 2 Cossimbuzar .....12 6 13 9 21 0 22 6 8, good to 1 ua” 
M Tonqn p. oz 72 0 ‘ h per lb. 011 0 Gonatea .. ....... 2618 10 £9 New g is. 
ai2 6 9 0 o” Bast India. 1 8 | Jungypoor&Comel 4 cwt ; 1-3 
India.... © 9 110.| Badnagore.. ies Pr — Medium 010. 611; 
— © 0 |. Bembay do £2 10 4416 Coarse. 0 6h 0 9: 
——— | 
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J ~~ London Stock gparkets Price Current. 
9? Kae _.| CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. 
: at Due [0 Nate: . at Divi- Le Next | — Closng 
: o ae 4 + - S = 
‘ Jan, July. .'3 per Gent. aad ts ae Name. £/Closng| dends Draw, Name. . — Prices. 
y 4 Apeii Oct. per Gent Aa: ° 3 \Prices.| Due. ax . 
Quarteris:.'N 94% red. 1eok -.--|10i. 3 a ; a 
p a jusittitiy 2098, then) oe 1X Oct} 2 ‘68 2 \Jan, July)” % 
+ 78 > Acct, Sept. 9. é Otago Harbour Board........ .. 06 8 | MarSep!1 | Jan. | Do 1866 ....6 5 ely ‘ 
t! ae De .: oa 100 1k ~ RO 106 8 | Fb. Aug : Feb. po wer noe rot 3 arterly oe [oe reuch Ment at aoe i 
; r,& ow NE ies ad innéa I: sees et Do d 
+ ' Do ../3% i 5 3 1 | April) DoGid.Ln.794))i01 3 ah EH 
- 4 = al Loans Stk. 191 108 Zl B. 1 *Jane.| Do 83 ich 2 Jan, July se poe Palins, ox. 960 8 2 aS 
- Mar. Sept.\Ex lis, Mar.25 4s 1s 1 P.orD. Do 1886 . 5 103 5 Quarterly ** . tho 104 6 
} June Dec.. Do Jem, Y vesgnees 6d ls p] © °> Do 1888 ....4)/101 3 |Quarterly) <: Fang, 1801 8h 167 8} 
| , mee cit col. Bily.; 1908-8 Be! ¢W Ba.. es aul oct I a ors och a ve as nia cae 3338" 
ets : t q 1 4 an. esas es es ee Ulan Po eee 
=i § April Oet;.| Do Rapert'sld. |.) °° * om aaa ik ‘tose i046 | Qreriy. | 1 (3am. | bo "sa w86 ejoiuia] SL | 2. | DoN. Frid ion as 
7 a? AsriliOek: Do 1910... geut 16 ilthe above bonds are £100 each, with | Ja. Jiy.| 2° | *Jan. \Chilian, 18676 |101 3 ys -+ | ++ | DoNwEndRego| 43 4 
7 oi i Oct...) Do 1913.. \ué 19 - wing pom oa Sn | of Win-| Ja. Jly. Noy..| Do 1885" .... 4))103 5 : 
4. » Bet. Govt. "1108 2 oie 3 Debepterse 550 New York | Ja. Jly. P.orD.| Do 1886 .,.. 45/103 5 
: + ng.. Turkish Gta 49, 1866. : and St Louis City £200. Ja. Jiy.| § |P.orD.| Do 1887 .... 44108 5 RAILWAYS. \ 
Pe | April Oct../Bank of England Stock 341 Fb.Aug| 1 |Jan.'80'ChineseSer.A ¥ [104 7 
’ .% Quarterly. .| India8tock 3 red. 1931 |} + COLONIAL & PROVINCIAL Fb. Aug) 1 Jan '9i| lo Reries BT /108 10 ORDINARY BHARES AND Stocks. 
+ oP Be ae Bg GOVERNMENT SECURITIES. | M*‘e?)) Mere i ans Siete, 
bi Feb. Aug. ‘IIsle of Man § Debs . FasDesl 1 ‘lapu"s1| De 18856 |107 9 Present 
° ne eem. 
CORPORATION, erock’. pr SH! “June,1895., 6108 @ | Amount. Name. Prices 
"(United Kin ‘ingdom.) Present | Dividend Name. op. ‘79, Not appld. |Colmbian, ‘73 43, 43. & 
2% ee a oes Amount; Due. Prices ayNv 1 | *Oct. - os Gad G Dea £ | 
i}. Present 4+ ) tee * | 10,858,032 Caledonian 
3 BONDS, LOAN 3 £ J | .. [*Jane ds ..6 . Cons........./197 
aT — TRUSTS (ame 108 000! Ape. Oct. Brit. Col., 18046 [112 14 | Ja, Ty. 0 eene | oe Rei A'S | os 6 | 808 027) Do Def: Ord. No. 1. Noh 3 
4 150,000 Ja. & July| Do1907....., 6 |123 28 | Ja. Jly.| -- 1898 “B".. 92 3 438,266 Cornwall Mineral ...... 11 13 % 
a 4 z eg 100,300 Ja. 4 Ja Guiana... 4 107 9 | Ja. Jiy.| 164) Dee. |Dannbian, 67 8 |100 4 oped Bast London Cons....... ss 11 12 * 
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‘THE ’ ECONOMIST: 
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1,797,428 


060,000; 
sista? 
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ford., £20 pd. 5 | 30} i 
40,0008. OReat (itd. Ans.}é1 0/6 pd + 7 
984,300) Do Consolidated Gtd. 4 148 


n. & 8.-W. Cons. Gia: ;| 
1,066,083; Man., Shef., = eee 


n_Per Rt.Ch. ai 130 32 








PREFERENCE SHARES AND Stocks, WITH 
DivipgeNps ConTINGENT ON THE PRorits 
OF BACH SEPARATE Year. 
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Kg 
g 
z 


Cornwall Minerals .... 
Eastern and Midland . 
ay eis ey aid 21 


Great East., Con. Pref. 4 125 27 
= ee Stk., 86 4 ‘i 27 


Gt. Northern, Perp. Prf 4 Inga 20 

Gt. Western. Con. Pref. 5 158 60 

187/Lanc. & York. Con. Pref. 4 |128 30 
Do Pref. Stk., 1882 .. 4 | 


L., B , & 8. C.Con. Pref. 
Do 2nd Consolidated 
Lond., Chat. & Dov. Arb. 
Do 2nd Preference .. 
London & N.- Western 
London & a -Western.. 
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1290.00 Atlantle & Nth.-Westn. be 
| st Mt. Bonds .. 5 


158 Bonds, ond Mort. 
393,460 Canada Central Ist Mt. 5 
650 Canadian Pac. $100S8hs. ; 
1101 50 Do ist Mort. Bonds .. 


ances Do Algoma Branch, 
lst Mo 

1€5,000 Demerara Orig. Stock... 

115,000; Do Perpetual Pref. . 


126,000 Do Irred. De 
226,600 Gd. Trk. Sy wy Bay-he. 1M 
20,630, 128 G. Trnd. of Can.Con, Stk 
<< 794; Do Guaranteed ...... % 
poy Do 1st gs Stock . 
530,000, Do 2nd do.........++. «. 
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u uD s.. 
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719,000 ce Bruce,R! 
|” of Can.Ster. Bds. iste 8 
165,500 Wellgtn. soy & Bruce 
Can. ds.1st Mt. 7 


108,877 Wei anawatu 
| shaves, PE lee 
400,000 do Debentures .. 6 


220,500 Wind. & Annap. Pref. 
| Shares, £20 paid...... 
199,009 Do Debenture Stock : 
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,093,700, Do 50 Yr, Lnd.Gt.Bds. 3h 
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ma" &s8 pad og — 3 ti 96 
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founnese 


Do Snkg. Fd. Bds. 


Monette & Charles- 


1382, Ming StLon, Gid. Beis.s 
3,035,000; Minn. and Pacific 1st 


Mort. Bonds .... 
10,000,000) Minn, en 6 it 
9,628,000! Minn. & N.-Weste: 
lst Mt. Gold Bas. 5 


14,877,000) Mis. Kan. & Tex.1Mt. : 
3,900,000 Mobile& Birm. 1st Mt. 5 
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20 ‘DonnaTherGhiis L.7% Pt 
S| 36) —— & Witepsk, L 
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ay ty aoe |New York Cent. Mt. 7 
000! N. ¥ Lone: 


3,705,977 | Do st ist Gone. Mort. 


Do and Con. Mrt. 6 
000 N.Y, Pen.&Ohioi Mt. 7 


eS & Nova 
oo} 10'La Guaira’& Carseas .; 
a Do 6% Debenture Sti. 

mb, rn Jassy, 6.5% 
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000! Norfolk&W.Gen. Mt. 
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000 Norfolk & West. Imp. 


AMERICAN SHARBS AND Bonps. and Ext. Bonds 6 
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Do Adjustmt. Bds. 7 
,000'N. Pac. Ist Mt. Bds. 
,000 Nrthrn. roche Gen. i 
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BS - 
3 § 


ts dts rs 


50,008 
201390 ; ai Lic 


383 3: 


os! 
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Do 3rd Mortga Belgian| 
4,000 Ohio& Mis Ista Bt. 8 ean 


ts 





Man., Shef.& Lin. ascot 
D 1 72 





Do convertible, '79 .. 
Do convertible,’ Oh cee 


Midiand Con. Per. Pref. 4 l,$8 30 
North Brit. Con. No. 24 FE 26 
D . Pref. 


Do Conv. Pref., 1874... 
Do Irred. Pref, 1875 4}! 
Do Cony. Pref., 1875 4 138 40 
Do Convt. Pf.Stk.1879 5 148 50 
\136 38 
N. Eastrn( Blyth & ype) ‘ |197 29 
ref. '76 . |128 30 
North London 44% (max. *) jis 48 
© 1875 tis 3 35 
North Serranere... 


Dors | 
Bath Ext Mond. Stic : (106 
S.-Eastern, Con Pref . 


a 
Do Vest. Comps’. Stk. 4 
Taff Vale Preference en HE i168 72 





“Inpras ‘Ramet. 





£ % 

' 1,994,940. Bengal & N. West, Ltd. 
20,506! Do £10 Shares £9 

Bengal Central, L., 
+ith “6 pe 

2,987 520 Beni Seat, L., 
T 650, aa Stig 
41,914 
4,936) 
848,666) 


6,560,000. 


000] = 
384,700 ‘Oude and 


200,000; Rohilkund & ] nL 
ak 5097 ser Peinde, »Pun.&Del." A. 


s,0s0raee South Indian Gtd. .... 5 





ne 


Eastern Bengal ‘A. Ann. 


Do Debenture Stock. . 4 
226,637 East Indian Ann A.1953 

624.900, Do Annuity B 
Do at Ann. cap. . Gtd 


G. bo Tred Peninal ea. 


£ SH 
676,070 | Alabamad, SA A.6%Pref,| ec 10 


1,566,600 Do g Ordinary. cance 10 
1,500,000 Ala., N. 0. Texas, as 

7 libertine 10 
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39,680, 36) Chic. Mil. pery St. Paul 100 
21,698,900, Do? % Preferred. . 
11,247,035 Cleve, & Pittsbg, Gar. a 0 | 
38,000,000 Den. &RioGnd.Cm.8 


23 "650,000 Do 5% a nergy “itee | 


27,500,000 East Tenn., V irg., &e., ¥ 
| Com, Stock weeenil 100 
18,500,000, Do 2nd Pref. Stock.. 
10,000,000 [llinois Central ......100 
10,000,000, 4% Lad, Line stk. se 
19,466,500 Lake Shore, &c. ...... 
32,143,300 Louisville ay Nashvilic ce 
38,500,000 aa cons tral, Lim.,| 
pies 100 
46,405,000 Missouri, Kan. & Texas 100 
39,428,300, Hew ee x Cen. div. pay. 
n London 4s 1}d.. 


8,149,400, Do 6% Preferred ..../159 | 
58,113,982 New York, Ont.&c. 
22,000, 000' Norfolk & Westn. Pref. 1109 | 








Bey 000) Ome & Missip. , Cone. ip “nee 
4,030,000! Do 6% erred... 
98,521, an Pouney rane ition ans " 
39,480,361, Phil ine. & Reading.| 50 
19,714,286) (Pitas. 3 f ayne & Chic. 


3,000,000), Do 3/2 2nd 


| Currency Bonps. % 
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,000 Oregn.&C: ‘al. IMt. Bds 5 
00,008) Panama Subsy. 


000 Do 44 Gold Bonds 4 
14,217, 000 Pennsyl. Co. 1st Mt. 44! 
000) Pitts. a poeiene and 
7,000,000 St sm h and Grud. 


1 ese tarry ¥ Sen. Fran. 


890) 20) g. 
1900 ‘om 10] Niteate 


Do 

44.00% 4 Dire 
18,563,200 Central of New J eres] 10 M15 * => 
$8,000,000 Central Pacific........ 
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16,675,000'St, Louis, 29 ‘and » 


Tex: 
§,000,000' StLouis Bag. 
12,100,000 §¢ Paul, Minn., and 


Man 
32,431,500 South. Pacitic 1st Mt. 6 | 1 
,000 Texas& Pac. IstMort. 5 
,229,000 Union Pacificist Mt. 6 
000; Do Ld. Gnt. Mort. 7 
ee MigesBe rg Bht a 
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1,200,000 100 Rock sent n. 
73,9 nd Du 
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sete ensee 





17,000,000) ween, &e., Gen,” 
|" Mort. Certificates 6 
3,000,000 West Penn.Gold Bds, 4 


oto 
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rane te Erie Wii '100 | 28) 9 





49,000,000 Nthn Pacific Com.8tk.|109 | 
37,488,618, Do Preferred Stock.. ji09 | % 4 STERLING Borns, &c. 


143670 Ala, N.O, Tex.&c. Db. é 
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77 by Penns. ../100 | 
10,500,000 St oa San Franc. |100 


10,00 o0)| Do 2nd Preferred ..|100 Baltim hes & Ohio... 





z, 490,000 StLou. Bag. &% Ist Pref.'100 
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000 Tun. Rail. of St Lou. 6%)100 | 
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20 Sambre and Meuse. .....| 14 
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100,000, 20 San Pau ) Le gtr 48 60 
| 64% t 194 36 
19,687 ¥ Camabe, Le ..) 28-28 
| 20 Do7%P erence Moos fd not 
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323, 834 100 Swedish Cent.,L., Debs 1r'70 
Do 6 Preference ; .) 156 
65,506 “5 Talia, L., Ordinary |: Stet 
anon 8 wee aR 
Ponnign Rattway Osticatrons: ~ 
; iain . 
Closng 
Reese. | 
Mit. if 
é oe 6. 





nil G Gt. Southern nm - 





Aaa 


SEESS SS | Bon 


=i 


SA yore \10 $ 





Red. 
1,760,000| Alab., Gt. Sth. 1 Mt, 6 [1998 116 20 
1,000,000|Albany&Susqe.1 Mt. 7 |1906 130 35 





ae 


—— 


4,632,000) Atchsn, Top., Fe 4 1920, 93 95 
14,277,000} Do.........se.0e0 6 /1911| 94 98 
15,000,000 Bds. 6 /1937 

10,000,000/ Balt. &OhioGld, Bds. 6 |1925 110 12 
7,600,000 ns. Mt. Bds & |1988/124 16 
3,000,000/ Balt. & Pot. (Main) 6 |1911/125 30 


1) 
6,500,000 Burl. C. Rapids, &c. 5 (1906! 93 98 
13,923,601 \Can., —_ 1 Mt. 5 |1908 109 12 


mae 








n. M ae ‘- 
25,888,000|Cent. Pac, 1st 96-8 114 17 


genial libs 


“Om 


4,261,000} Do Gnt. Bds. 6 }1890/105 
8,000,000/Chic, & N..Wst. Deb. 5 |1933/115 20 


eareeeeie FE 


anaiit’ 18a ni 8 1962 116 i" 
3,804,500) Chic., Mil. te 


‘seme RW Div. 6 (1909 112 18 
1,500, Do LaCrs. & Davn. 6 (1919 106 
Do and 

















| SBSESsuewsSSsssse 














moar y | 
Dakota ist Mort. 7 |1910 125 30 





































































































































































































































































































































































































— = renee — 
1136 THE ECONOMIST. , [August 31, 1889 
f RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &.—Con, = 
mi Fonziex RatLwar Ostieations. —Con. ms x er eee 
+. os : Name. (Closne : ; | Name. osng Nam Cloang | 
3 3 Name, Closng E \Prices. os Prices. = = Prices, ; 
a — 10 | 19 e Factory, Us| Tp 8}/ 10 | 1 Australian & New Z. Mort, Th 
; oF £0 | 15 |4Bo Row arms Limited +! Muath|'s | 8 [Belle & Cou, Limited... 00 | Dod Debenture Btock | ao 
f cs 20 nT eS 15gi6g | 20 Do P Pref 5 | 5 [Bell's Asdestes. Limited. ... Net [stk 2 sen |“ Land & Finance,L. 18 19 
7 ¥ 169 thens, &c. Ist Mt. ¢ |107 § | 10 | 10 chester Brew ry, L., Ord. 11 1b} 2 nd, J. & Co., Limited . rm : 38%, Deben Shock 5/10 13 Ff 
t 100 |Prov. Orel Vitebsk, gtd. 6 |101 3 | 10| 10) Dot % Preference......../ 3 | 5| & |Bodega, Limited .......... : 3 sh & American M L} 3 
B $3 2% Sardinian, A. ........ 12312f | 10 | 10 |N Collyer's,L.,Ord. .. 142154] § 4B rooke, Simpson, & Spiller, 3k 4 a ae Austn. T. Tal rl 
7 6 PG RD, a ement a kod edict 2 Dimted, PAT oon enee: 2) 3 | 30 | 28 [British Mh American Land ee | 
| Sas 100 \Ben Paulo & Rio de Jan. gid. 6 \fo 11 | 4| &| Do6y Preference --... 10 | 10 |Brunner, Mond, and Co., L. Pe ied Harb. Wrks. Trusi|10s 6 [ 
+ a 100 BUND x enctiin cians 109 11 | 10} 10 Northam pin Brewry, L. ord 147143 | 10 | 10 7 ference bed 177 "| 13413t Caledonian and Australas} 
+ ne 100 Rail., L.,1st Mt. Deb. 6 | 99 101 | 10/ 10| Do preference............ 1314 | 5| 6 |Bryanté& May, y= = i101] 20! pe orjense and Agency 1 
, ; 100 & Cassaba Ist bs 6 103 6 | Stk }100 Debentiire Stock jas 115} 1] 1 |Rryant, Pow Bryer i: :* bi bo65s choybeesons 108 fF 
4 : 20 MORTEM ...000cessecee 12 13 | 10 | 10 Nottingham Brewery, Lim. m Geos er ics or : ; Canada Compa stacey 63 63 
‘s. , nada es 
4 ; = Nal}. 5 wh Se : asst Btk |100 | Do ist _ erenee en 5103 Debentures --/105 8 | 10] 24 Colorado Mort. & Invest 'L. : 
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7 Me 2% |Weste France .......... 8 | 164164 | 10| 10| Do Preference .......... 10 | 10 \Qeare Harbour Corporta., ee Debenture Corporation L 
&% 100 |Watn. of Buenos Ayres Hinds. 6 |11! 13, | 10 | 10 |Showell, Son & Co., L, Ord. 12 13, /100 /100 (Central Produce Market of 10 | 1 |Freehold Trust of Aust., Lj 1 
1 100 |_ Do M Debentures .. 6 103 5 | 10|10| Do? % Preference........| 134132 eNOS AYTES .--«-.-.-++. 104 6 | 10 | 4 Gen. Assets Purchase, 6 
: 109 f Deb. Buds. 7 /110.13. | 20 | -8 Smith, Garrett & Go. L.,Ord. © I1s0.|100'| to thy Mortpare Bouda oo 9 | 2 | 13, [Hudson's Bay ........... 21 
55 2 and Huelva Bonds .... 3 | 10f113| 20 | 20 Do do. Pref be eedeastne 20 2 }100 |100 | ye age Bonds |100 2/10) 24 mt ele gd Invst. it . 
ae 10 | 10 |Threlfall's Brewry, L., Ord.) =5 183 % | 12 City of Lond. Real Property| 1617 | 10 | 6 (Intern Financial, 'L. 
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I =¢ Zlzils 2: | 48 Stk 100 | Do 447 Deb. Stock../111 13 | 4) 4 London & 8. African Ihr i 
5 ee a E S| Meme igi. CF Stk /100 | Do 4% Irred. Deb. Stock."|102 4 | 10| 7iLondon Financial Assn. i : 
a Shrs. |"y, < = | 4\3/ 8 10 | 7 |Devas, Routledge & Co. aa. 7 | 10) 2 /Mauritius Land, &., L..... 1 4 
. 100,000, 4’ |Agra Limited....| 10 | 10 a | & &| EX | |3| 3 |B C Powder, Limited ....| 4864) 10 | 10 |Natal Land, &c., Limited ..| 6 6 g 
i 80, 7 |Adliance, Lim. ..) 26 | 10 rstssd _ 10 Eley Brothers, Limited ....| 42, 4] 6| 6 8% Preference ......._ 6 6 
: nS 160,000; § |Anglo-Austrian |2008/120910'11 P 2 it English & sues. Copper, L. of of 25 | & National Discount, Limited] 11f12} 
; 8 |Ang ifor., L.} 20 | 10 |143153 | 250,000) ia All Assure. 20, 2})10 11 | 16 | 11 |Fore Street Warehouse, ; 10| 3 |New 8. Wales Mort. Loan & a 
80,000 § |Anglo-Egyptn.,L.| 20 | 10 2404 10.000 °5 |AllianceMfar., i100] 26145 47 | 15 | 101|Foster, Porter, and Co., J.| 1 As Agency, Limited ...... iY ; 
@0,000' 74/Anglo-Foreign. 7) 7 ee 24,000 162-3 Atlas Fir. & Lf.) 50| 623 24 | 5 | & General Hydraulic Power, 1113/10! 1 New Zealand aud River Pa 
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re 20,000 7t{B.ofB.N.Ameriea 60 | 50°'75 80 | 20,000 Cler., Med.&Gn.| 25| 24 1ef17; | 10 | 8H. HE Vivien& Co.,L.*’ Pai 2% | 25 | Do Preference..........., 2 H 
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g° i . of N.8. 1 7. 538, 4 48} 58 62 | MO” reference ........ outhlan wes : 
100,000 mB B. of N. Zealand ” * iH to 4,622) — ae = ary saat so [100 (100 | De 9 Mortgage Debs..... Py 12 3tk |100 Pee River Land, &c., L. *: ot % 
60,000 .. | Do New Shares} 10 | 10 /12313$ | 40,000, 6 (Eagle.......... 60, 6 & 64] 5| 3) Howell and James, L... | 142] 10) 2 Queeusl. Invest. &Ld.Mt,L| 14 2 4 
60,000, § |Bk. of Roumania| 99 | 8 | 7) 8 50,000 7) | Eniployers Lia.| 10) 2.2 2;| 5| 5 |Humber& Co., L........... 33 33. |Stk.100 |” Do 4% Perp. Debentures..| 95 7 
% 82,000' 6 |B. of 8:Australia| 25 | 95 |28 29 10,000! roy and Law 100, 6 224 & | 6 \Imperial Russian Cotton &c.| > u| 2) 2B. Plate Trst,Ln.,&c., ABh| 
ce 20,000 10 |Bank of Victoria! 50 | 25 |8) 9 | 20,000) & Scot. Law) 60) 34) |, Factory, Limited ........ “1 6| &| DoBShares ‘ 
7 25,000) 10 |Cen.of London,L| 10 | 6 |10)114 | 100,000, nil. ae LL 91 Stk 100 Impd. Industrial Dwellg., L.| 48 21 10 2 Scott. American Invest., L.| 4 44 i 
40,000) 7 |Chartd. of India) - 10,000, 10 |Gen. Life& Fire 100; 5 10 12 S | 10. ‘Improved Wood Pavemt.,L./ 12 13 |stk 100 Scottish Aust. Juvest., L./185 95 ; 
Austl., & China] 20 | 20 {284293 | 50,000 5 |Globe Marine, Li 10| 2 2 12 10 Ind. Rub. Gut. Pere.,&c.,L.| 19 20 |stk 100 Doé% do do.......... 1135 40 { 
; 30,000} § |Chartd. Merc. of 20,000} 7 Guardian Life’ 100 100 | Do 44% Debentures..." 104 S istk 100 | Do5Z Gt. a .|12k 26 : 
s Ind., Lond. &c.| 25 | 25 '28 6 and Fire...... 100] 60) 8§ 91 | 10 | 10 James McEwan, Limited ..; 13:14 | 20 | 20 ‘South Australian ......... 63 66 4 
. 100,008) 10 |City, Limited ..| 4¢ | 10/1 2 20,000, nil. Homes Coioniai| Stk '100 | Do 6% Mort. Debs. red. '94../U3 14 | 10 | 2 18. Aust. Land Mortg.,&ec.,L| 2} 2§ : 
20, 10 “eee 100 | 30 |47 49 Marine ...... a 60} 5} 41 |.10 | 10 John Moir and Sons........ 3 4 [100 100 Stock Exchange 4 % Da. ‘g1/101 3 ; 
000! 15 \Com. of Aust., Li 10 | 4 (11 ug 12,000} 32 Imperial Fire . 25)171 76 |Stk 100 |La Guaira Corp. Deb. Stock (4 12 | 10| 2) Texas Land and L. : 
« 10 nso] 10| 4 7,600, 12) |Imperial Life. ‘Pee 10) 28 20 |!0u (100 Lake Copais, Limited...... |} 92 3 110! 1 |Trust & Agcy. of nauk, 7 4 t 
: : 60,000, 6 |Eng. Bk. of Rio 67,000, 20 |Indemnity Mar.| 15) 3/11 12 | 10 | 34 Lautaro Nitrate, Limited..) 7) 34 10 | “Sp let apt roper 14 16 : 
; de Janeiro, Ld.| 20 | 10 |14}1 136,493, 15 |Lancashire ....| 20) 2) 8 8}| 20 | 20 Liebigs Extract of Meat, L.| 65 67 10) Do 6% Pref. Shares ...... 12413 { 
50,000 10 |EngB. ofRPlatel, 20 | 10 |17 ust ,000 | \Law Fire ...... j100) 24/26 17 | 10 | 10 |Linoleum Manufacturing, L. | =f 20 6 Trust and Loan of Canada..| 5 
F 36,000) 10 Bcettis 100,000, .. (Law Gtd.&Trst 10 1) 14 2 | 6 Liverpool Nitrate, Limited | 5 | 20) 3 | LS eos 3 it 4 
Aostralianchr. 20 | 20 60,000, .._ |Law Life ...... 20) 20/23 4 1 ‘Lond. Prod.Clear'g-House, L | r 9/10! 3 |Trustees, Exors, &e. Co DL] 6} 6 
y i 40,000 Shine. -Bk.of Lon.,L| 10 | 10 |11 12 20,000! 8% Legal & Gen., L.| 50) 8/13 134 |London Stereoscopic, &c., L| 243 10 | 6 |Union Discount of | Lond., Lj 910 
+ 15,816| 10§\Hong Kn& Shan.| 283) 28) 5 80,611; & (Lion Fire, Ltd.| 10 13) 2 23 7 (Lon, & Tilb'ry Lighterage, L) 64 7} 6 | 2 Union Mor e& Agency of 
45,000, 7 |Imperial, Ltd. ..| 50 | 15 |19 20 | 391,7621 66 |Liv.Lon.&Globe "S| 6 (Maxim-Nord: Guns, &c., L. | $8 48 | _ Australia (L.) Ordinary ai 3 re 
600,000| & |Imperl. Ottoman| 20 | 10 1042 | Fire and Life St. a4u4aay | Stk 100 | Do Debenture Stock ’....| 92°04 |3tk 100! Do 6 %, Preterene i cdign stun 133 35 Py 
20,000, 6 jInternationalBe. 49,026, 6 | Doiiannuity),-; | .. 248 53 | % | 26 |Metropolitan Dwellings As- Stk 100 | Do 4} % Irred. Deb, Stock lig 16 Hi 
of London, L.| 20 | 16 |16):7) | 36,862, 20 London........| 25,1 H sociation, Ke. ............ ; 23 5 | 30) % You icneee Lond riegamery a 
12,620) 6 |Ionian, ponees.. 25 | 26 |20 1 74,080. 12 (Lon. & Lance. F 25) 2 16237 310 | 10 /Milner's Safe, Limited ++) 12 13 _5 | 1 /Western Mort. & Invest., L. tah Be 
54 8.780) 15 [Lloyd eB. &B 60 | 8 24h 8 10,000, 10 \Lon. & Lane. L.) 10, 2/4 44) 8) & moran and Limited .. | 3 38 Ha 
Lon ounty, | | j orvis m ott . 50.08 4 
rs $0,600 7 |Lon. & Soon L. 20 io 13 3 ets ” (ae! ~~ at sad 20) 2) 4 8 | 8 |National Safe Deposit, L...| 3332 ‘FINANCIAL_TRUETS. ; 
80,000; 12}/Lon. & Prov. 10{ 6 |17318) | 40,000 414 lmarine ; | 2) 4 333 if 5 | 5 |Native Guano, Limited ; 26 2 | tag ereartanoesteareniateremrenennetons E 
60,000! 15 |Lon.&R. Plate, L.| 25 | 10 ‘4 60,000] 2 Merits, il 10) H 44 6 | 10| 8 |Nelson Brothers, Limited..| 7 8 |Stk )100 )American Invst. Trust, Ltd., 
+> ‘000/ 6 |Lon. &SanFran,L| 7| 7 748 60,000 h'nts’ M. L, 10) 2}| 24 3 | 19 | 10 |Neuchatel Asphalte, Pref. . 1¢ 4 | ID. nccssaneennnes = 23 
5. 20,000| 7 [London & South 100,000 os ND Brit.& Mercl. | 25, 47148} | 5 | 34!Nevada Land and Cattle 2} 23 |Stk 100 | Do Deferred.............. 4 
. Western, Lim. .| 50 | 20 |373 8) | 50,000 s \Nat. Marine, L. 10 2| 14 | 3 3 New Explosives, Limited - -| 2% 3 Stk 100 Army & Pavy Iavet., L., Pf. it * f 
140,000) 15 |Lon. & West., L.|100 | 20 (73 4 30,000' 20 \Northern "100! 10.69,704 | 10 | 10 [Nobel Dynamite Trust, L...| 17 18 |Stk {100 | Do Deferred.............. 
‘ 60,000| 7 |Lon.Chr.ofAustl.| 20 | 20 |29 30 40,000' $2 Ocean Marine. .| 25, 2}| 445 | 9| 7 [Norton rothers and Co. .L. i 4 6 |3tk |100 Doe, Debenture Stock.. 103 H ' 
; 60,000, 6 |Lon. Bk. of Mex. 6.722 13}ips Phoenix | 60! 60.271 76] 10 | 6 |Pawson and Co., Limited i:| 6} oj [Stk |100 Bankers’ Invest. Trust, Prf. 116 19 i 
ea &S. America, L.| 10 | 6 | 74 8 180,035! lQueen.......... / 10! 1 63 7 5 | & |Phillip Morris& Co., Stk 100; Do Deferred S clicun aiatititecms dl = 19 } 
+ 62,500) 12 Lon.&Braziin.\1. 20 | 10 /21'22 | to0'000| 204 |Rallwa pPassng.| 1038/| 67 | 5 is Phospho-Guano, Liiited vay 4 4 |Stk/100 | Do 4 % Debenture Stock. 7 
7 120,000) 12}/Lon int Stk.’ 100 | 15 |403413 | 200,000, 85 | Life | 4] 7 7] 16 | 16 Price's Patent Candle, L. . 133 Stk /100 | Foreign, American, & Gen — 
: 25,000; 6 |Lon.Par&.Amen.| 20 | 16 |23 25 | @89,2201, 16 Se 1001375 85| 5 | 5 |Primitiva Nitrate Co., L. ..| 32 33 Invest Trust, L., Pref. |:22 25 t 
wf 176,000; 10 |Mer.B.ofAust.,L.} 6 | 2 | 3 33 96,515 ‘RoyalInsurance| 614 24 | 100 wt \Recife Drainage, L., 6% Deb.| 86 89 |3tk/100 © Deferred. ............ 125 28 5 
2 76,000; 6 |Merchant, Ltd...| 10} 4 if 42 | 4,800 £22ps\Sun Fire "1445 66| 10) 1 (R. Goldsborough & Co., L.| 1) 1% {Stk |100 Do 4%, Per. Deb. Stock .. |106 8 f 
42 250,000; 15 |Nat. of Austrisia) 6| 4 {11 12 4,800) 28 Sun Life |... || | Jo) 12 14] 10 | 7 err Hornsby & dem, L' 54 6 [Stk 100 |Foreign& Col. Gov, Tst.L.P |127 31 
; 200,000) 10 | Nat. of Mexico. .|g100) $40;103113 | 100,000 un Life 2 2p Stk | 100 | pee & Freerenee Stock .. 102107 | 3tk /100 cen: RS 146 48 
4 200,000; 6 |Nat.of N. Zea., L.| 9 + 2 4,500) on Union 230 6 {100 100 | Do 9 Debentures........ 100 3 |Stk/100 |Gen. & Com. Tnvest., L., Pf. |118 20 
f 40,000 19 |Nat.Pro.ofEng.L| 75 | 104/47 8 40,640; 10 (Union Mar.,L sing oo r+ i : 2% | 25 |Rio de Janeiro iy Imp., L.' 34 36 [Stk |}100 | Do Deferred.............. 103 6 
i 160,625, 19 | Do..........5. 60 | 12 \54 55 6,000| 214 |Universal “Lite 100 yas 100 |100 | | Dos mtures .- -..... 104 6 [Stk /100 | Do 4% Debenture Stock. 102 4 
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40,000, 11 |Stand of Afr., L.\100 | 25 |50) &| 6 |Royal 1 Aquarium, &e., L. ..| 2} 28] 10| 10 Guard an Invest. Trust, L.|M5 7 
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+ Eug., Ltd. ....' 18 | 10 (10 10h] @ | & (Prices. | 20 | 16 |Sadier & Co., Limited ..... 8 9 [Stk /100 | Mercantile Invest.&General 
8 or’ ! 10 | 8 |Samuda Brothers, Limited, 4 5 Trust, L., Pref. ........ 114 17 
&% BREWERIES AND 20 | 20 |Alexandra Dock . Baier 4 " 5| 5& San Jorge Nitrate, Limited, 93 104 |3tk /100 po Deferred Stock ...... 117 20 
4 D Stk 100 | Do 4% Perp. Deb. 5 | 6& San Pablo Nitrate, Limited 74 8} {Stk |100 | Do 4 % Debenture Stock ..|105 7 
ISTILLERIES. Stk 100 Birmingham Canal ........ “li30 33 10| & Santa Luisa Nitrate, Limtd. | 10 11 | 20 | 20 Municipal Trest, Ltd., Pref.| 20 22 
: Btk |100 East & West India Dock .. 22 26 | 1| 1 Simson and Mason, Limited) % 14] 20 | 20 | Do Deferred.............. 22 24 
' § 3 iiae Cloang | St [200 | Debenture Stock’.| &3 87 | &| 6 \Spratt'’s Patent, Limited | 9 vy [Sux 00 Omnium Invesiinant, ‘Pret!|tsiiee 
é\z PiGeDs | 100 {100 ‘Grand unction Canal 11821 | 6] 6 Po (America), Limited .. --| 1 Ig] 20] 10 “poe penentere 4} lv il 
t <= | Bex {100 "Do 8% Debentve iaek. $6100 | 13 | 12 |Telegraph Coust ke i. '.'| 44. 6 [atk lio0 | Do i bebe Weurestock.|106 10 
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} 10 | 10 hoe seeeee ; atta Stk |100 | Millw I Dock oévees Shewsece 80 84 | 10 | 10 \Wateriow Bros. & Layton, Stk |100 |Scot. Invest. Trust, L L. Pref f.|112 14 
5) 6 incite eoces iia 2 | Stk 100 Po Proteremos, 64 7 BEES: 104 7 DAMNOOE cigs cocccienveces 18) 19} |Stk |100 ay; Deferred.............. 4 13 
Cheltenham Brewery, 9 e Stk |100 | Dos % Perp. erence../120 26 | 1{ 1 |Welford and Sons, Limited! 2 Stk /100 % Debenture Stock. . 4 
: | 6| Deon ilenseg 7" i Btk [100 | Dob ~ Debenture Stock..|231 36 | 6 | 6 |Wickens, Pease, & Co., L...| 3} 3} |Crt.|100 sxbmafine Cables Trust... {113 18 
; 25 | 20 Icit: efien Lit as 10 | 10 Newhaven n Harbour 4% Gtd 12 13 1} 1 |W. B. Fordham &8o: mah 1} 14 |S8tk |100 |U. 8. & Sth. Amer. Invest. 
i 6) 6 IG Brewing, L'rd.| 2 4 len Regent's Canal, &. ........ 70 3 4! 3) Young’s Paraffin, &c., oun hese pr yust (Lim.) Preference un 3 
6} &6| DoPreference........ = thampton Dock ........| 4247 |——___________— [atk |100 | Do Deferred.............. 
; 7 rt 2 omate. eo hae fod ~ re we § 2 Debentare anomie 18 FINANCIAL, LAND, AND 8tk!100 | Do4% Debenture Stock. .'103 5 | 
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E 10 | 10 [Daniell Sons Brews L.Ord| 7 8, | oe 1 outer Commercial Dock /121_6 ; GAS 
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Provincial quotations of Aug. 29. 
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0 


Ohio, Parbg., Denver & Grande, istMt.g| 7/1000 122 .. 
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ene on pec oe aH es 66 Cons. f WrertririiTeiet i 6/1921 ** UR on dental 63} 63 Pitt i" : Wk Chic Ist Mt 
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Continued from page 1133 

TEA.—New season’s Kaisow congou has moved slowly, the trade 
being indisposed to buy until business in the docks and warehouses 
is resumed. Some of the above, per Glenogle, incladed ia 8,817 
packages, by auction, sold at satisfactory prices, ranging from 8d 
to ls 2id per lb. Another steamer has arrived from Foo Chow. 
The supply of Ceylon in the public sales-has been 2,994 packages, 
and about 2,000 found buyers on former terms, also 2,191 packages 
Indian. 


RICE.—The market is firm and rather higher. Sales of cargoes 
reported in the Brokers’ Weekly Circular: One of 1,763 tons Rangoon, 
off coast, at 7s 44d ; one of 2,351 tons, April sailing. at 7s 43d ; one 
of 1,787 tons, June sailing, at 7s 6d; one of 1,287 tons, Bassein, 
June sailing, at 7s 3d; one of 2,244 tons, at 7s 33d; one of 2,554 
tons, at 7s 3d; one of 1,944 tons, May sailing, at 7s 3d; all open 
charter. Cleaned steady. Prices rather in favour of the sellers. 
SPICES.—The few public’sales advertised for yesterday were 
withdrawn. 

BLACK PEPPER.—A «quiet tone pervades the market. There are 
sellers for arrival at easier rates. 80 tons Singapore, August- 
October, reported at 63d to 7d per lb. 


WHITE PEPPER.—The sales include 60 tons Penang, to arrive, 
August to October shipment, at 84d to 8§d per lb. Deliveries show 
a considerable increase, and the present stock of 727 tons is a 
§| moderate one. 
4| TAPIOCA.—Flake steady. 500 bags Singapore sold at 1}£4 per lb. 

Not much pearl offering. 

FRUIT.—There is aquiet feeling in the market. Crop reports of 
currants are generally favourable. Sultana raisins will be short 
of last season’s, also the crop of Elemes. The crop of figs will 
be satisfactory both as regards quantity and quality. 250 tons 
Valencias arrived but not yet unloaded. 


NITRATE OF SODA is firm here and in Liverpool. Present quota- 
tion, £8 10s to £9 2s 6d per ton. 


SHELLAC.—At the public sales on Tuesday the supply was 653 
eases, which partly found buyers, second orange being rather 
dearer, ranging from 67s to 70s for livery to good ; unworked, 66s 
to 70s. About 2,300 cases have sold during the week, chiefly for 
delivery latterly, including TN orange for September-October, at 
71s to 72s; AC garnet, September-October, at 57s 6d to 58s 6d; 
November, 59s. On the spot AC garnet sold at 56s 6d to 57s; a 
few fine button at 97s to 98s per ewt. 


—<_ 


CHEMICALS.—Quotations have been unsettled. Sulphate copper 
is offered at much lower rates. Tartaric acid dull. Citric easier. 
Sodas firm and dearer. Bleaching powder is steady, at 
£7 15s, landed. Chlorate potash easy, at 44d to 46d. Cream 
tartar does not improve. There has again been a speculative 
demand for sulphate quinine, at 1s 2d to 1s 24d per 1b forward for 
German. It is now quiet on the spot. 

METALS.—Imported tin has advanced during the week, with sales 
of good extent, but yesterday closed fully 10s under the highest 

int. Straits, £91 5s cash ; £92three months, and a quiet tone. 

ca 35}fl. The best price paid for Scotch pig-iron has been 
46s 94d, with sales for cash down to 46s 5d and a steady market. 
The stock in store by latest estimate, was 1,020,495 tons, against 
1,008,278 tons in 1885. Furnaces in blast 81, against 88. Specula- 
tive quotations of copper have advanced. G.M.B. sold yesterday 
at £43 10s ; three months, £42. English, £47 to £48 10s. Spelter 
is again higher, selling up to £22 for ordinary Silesian, ex ship, 
There has not been any movement in lead, and the market is 
inactive. The importers’ price of quicksilver remains at £9 15s. 

LINSEED has further advanced, but the market is now inactive, 
Calcutta in all positions is worth about 44s to 44s 6d. Black Sea, 
October-November, 42s ; now 42s 3d to 42s 6d. A strong market in 
Hull during the week. No La Plata offering. 

OILS.—There is little change to notice in the markets generally. 
Linseed has been quiet, and closes rather under the highest rates of 
last week, viz.. £21 17s 6d; last four months, £21 10s. Hull, 
£20 5s, without casks. Shipments froin the latter port increasin 
but still nearly 1,000 tons less than in 1888 to same time. Englis 
brown rape slow at the recent advance. On the spot, £30 5s; last 
four months, £29 15s. Refined, £32 to £32 5s. Cocoa-nut remains 
steady, with more demand. Ceylon, £24 5s; October-December, 
£22 15s, c.f. andi. Cochin, on the spot, £27 15s; hogsheads, £1 
more. Palm firm. For Lagos £26 paid. Olive and fish oils 
stationary in price, with small sales. 

PETROLEUM OIL has not varied in price, and is now steady. 
American, 53d to 6d; last four months, 6d to 6¢,d. Russian, on 
the spot, 58d to 53d. The stock has increased to 164,900 barrels, 
not including a large quantity landing. 

TURPENTINE.—American, 35s; last four months, 33s 6d. The 
market is without animation. 


as 


POSTSCRIPT. Friday Evening. 





INDIGO.—A quiet feeling has prevailed in the market, estimates 
of the crop being rather above the previous season’s. 

OTHER DRYSALTERY GOODS,—Sales in gambier have been 400 
tons to arrive at 28s 3d to 293. Nothing of interest transpired at 
the public sales. 

DRUGS.—Aloes steady. Bark ‘sold in public sale last Tuesday 
again a shade dearer. Camphor held for extreme rates. Castor-oil 
also very firm. Gum arabic met very little demand, and prices 
realised were mostly in buyers’ favour. Olibanum held above 


SUGAR closes dull. Business done in crystallised West India on 
previous terms, 


COFFEE.—By auction, 1,872 bags foreign chiefly sold at full prices. 
New Granada, mixed and pale, 82s to 86s 6d ; grey to fine, 89s to 
Lg ea ; agg and erg American, 85s 6d to 93s ; Vera Paz, 

o 97s. 62 bags t India, included M t 99s 6d to 
104s 6d. 1,100 bags Brazil withdrawn. eee 

RICE.—A cargo of 2,300 tons, September, sold at 6s 6d, c.i f, 

SHELLAC.—Second orange sold, for December, at 72s 6d. 





i 
also little doing. Opium, small sales, at former rates. 


TALLOW.—The public sales comprised 804 casks, of which 498 
casks sold. Fine mutton went 3d to 6d bigher ; low at 6d decline. 








MADE WITH BOILING WATER. . QILVERED 
for LOOKING GLASS. 


-GRATEFUL—COMFORTING. 


PLATE 


OLD IRISH 


WHISKY is recommended by the Medical 


GLASS DUNVILLE’S 


with or without frames, 


, Silvered by new process wi silver, not liable | Profession in pref to French 
# to injury from damp, heat, or Handling. Unequalled | hold the } preference mch Brandy, hae | 
E )! ! S S in brilianey. Samples, tariffs, and estimates on appli- | Awarded Pm. stock of Whisky in the — 


edal at every Exhibition at 


cation. 
THE PATENT SILVERING COMPANY (Limited), | tee and expe ied in casks and cases for home 

















10, 12, and 14 Lower 


rate 
THE PATENT SILVERING COMPANY (Limited 
Kennington lane, London. » 


use and exportation. Quotations on to 
DUNVILLE and CO. (Limited), Ro oP Distil 


Otfices, 4 





1 i ({ILT CHIMNEY-GLASSES, COR- bail Bellas, or at their London aster 
i C O C O A Latest denghs. Moderate pret. Bestquaity. Od | FOR SALE.—23 BOUND 
i | MADE WITH BOILING MILK. 


1855-7, 1880.71, i "feed conditions avety W., 8 
in con on.— . 
Allerton-road, Lordship park, N. _—— 





[August $1, 1889, 
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THE | ALLIANCE (BANK 
Notice aera: INTEREST 
at the 





PNION BANK OF LONDON 


(Limited). 
Notice is here he i 
on all DEPOSITS with this Bank repayable on seven 
days’ notice (except those held at lower rates by special 
t) will be TWO AND ONE-HALF PER 
from this date until further notice, which will 


“~j ees t onl 
be given ys ‘A. TUCKER, Town Manager. 
29th August, 1889." 





THE ROYAL BANK OF 
SCOTLAND. 
Lonxpon Orvics—Bishopsgate street, E.C. 
Noticeis hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PER CENT. per annum from this date 


until further notice. 
August 29th, 1889. J.T. HORLEY, Manager. 





LONDON & SOUTH - WESTERN 
BANK (Limited). 

Heap Orrick—168, 169, & 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Metropolitan Branches 
be > Bank on DEPOSITS, repayable at seven days’ 
is this day INCREASED to TWO AND A- 

HALE PER Sa per annum, 


GOODI ay Joint General 
AGE, Managers. 





THE NATIONAL BANK OF 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Lonvon Orrick—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS "with the National Bank of 
Scotiand (Limited) at this Office will be TWO AND 
— PER CENT. from this date until further 
notice. 

JAMES ROBERTSON, Manager in London. 
29th August, 1889. 


[THE LONDON JOINT STOCK 


BANK (Limited) 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day ADVANCED to TWO AND 
A-HALF PER Pea r RAWAY. Ge se 

A neral Manager. 

5 Prince’s street, Mansion House, 

29th August, 1889. 


NATION AL PROVINCIAL BANK 


OF ENGLAND (Limited 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, n, Lincoln’s 
Inn, South Kensington, Mayfair, and St Martin’s-le- 

Grand Branches, is this day RAISED to TWO AND 
A-HALF PER CENT. for moneys placed on deposit, 
at seven days’ notice. 








T. G. ROBINSON. 
. Joint General 
F. jepawon: ARD, Managera. 
112 Bishopsgate street, London, 
29th August, 1889, 


[ONDON. 2 AND WESTMINSTER 


secede the (NTEREST allowed 


_ Notice ishereby 
to DEPOSITO this Bank, is this day RAISED 


to the fo following rates, viz. :—On sums of £500 and 
a ~ — notice, TWO AND A-HALF 
P. sums of £500 and upwards, at Call, 

0 PER Gane and on sums under £500, TWO 


PERC «. until further 

The reserves toitself atall times the right to 
decline deposits. 

29th August, 1889, W. ASTLE, Manager. 





THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 

88 Lombard street, Be. hace 29th, 1889. 

on ite Subscribed . .. £1,300,000 

WP darcecsinernimarvenrssssvestuate 650,000 

me MUNIN casenostsdentenpevonsion 200,000 

Notice hereb: os | given, that the RATES of 
INTEREST allowed on mamey | on DEPOSIT are 
THIS DAY RAISED as follows 
At call to TWO AND A- HALF 1 PER CENT. 
At seven and fourteen davs' notice to TWO AND 
THREE-QUARTERS PER CENT. 

e Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on: approved negotiable 
securities. 

CHRISTOPHER R. NUGENT, Manager. 





NATIONAL DISCOUNT COM- 


PANY (Limited). 
Subscribed Capital 
Pek mearers: POR Aver erreaee 846,665 


aoe 460, 

Notice is hereby ‘given, “that the RATES of 
INTEREST allowed for DEPOSITS are RAISED as 
follows, viz., to: 

TWO AND A-HALF PER CENT. per annum at eall. 

TWO AND THREE-QUARTERS PER CENT. at 
seven and fourteen days’ notice. 

WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub- inernnetan 
No. 35 Cornhill, E.C, , August 29th, 1889 





THE COMMERCIAL BANK OF 


SCOTLAND (Limited).—LONDON OFFICE. 
Notice is ae given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PER CENT. until further notice by 
advertisement. 
D. A, MACBEAN ROSS, Manager. 


62 Lombard street, London, E.C., 
29th August, 1889, 
THE UNION BANK OF 
SCOTLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited), at this Office, will be TWO AND A- 
HALF PER CENT. per annum from this date until 


further notice. 
A. FRADGLEY, Manager. 
London Office, 62 Cornhill E.C., August 29th, 1889 











HANSON BROTHERS, 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 
And other 
FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 
BANKBRS : 
The Merchants’ Bank of om Conade, Montreal. 





CANADA. 
J. CRADOCK ON &) CO., 
Real Estate Agents, - 
MONTREAL, CANADA, 


Money Invested in firet mortgage Securities. 
Real Estate Bought and Sold on Commission. . 


ot & ber of desirable od 
eight annum, can 

PEaitd bese thole Beak, Wenn which 
is published monthly, Copies on n. 


‘Sm Dona A. Surru, K.C.M.G. “Axpanw Assax, Ee 
Or any of the Banks in Montreal. 





Geen ou RISSIK AND CO, 
JOHANNESBURG, 8.4.R. 


NVESTMENT, FINANCIAL, axp TRUST AGENTS, 
PUBLIC ACCOUNTANTS, AB BITRATORS, AND 


Undertake the mere yw RY og Loans under 
and Purchase 


hen necessary. 


y corresponden 
principal points in South ‘Africa, London, and other 
prominent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of rye 
yews has an extensive and varied knowledge of Sou 

ca, 


Postal Address—Box No. 401, P.O,, Johannesburg. 
Telegraphic Address—“ Gilchrist,” Johannesburg. 


+ 








SHEFFIELD CORPORATION. . 


THREE PER CENT. STOCK. 
ISSUE OF £371,320. 
(Authorised by the a Corporation Acts, 1883 


1889. 

The Corporation of Sheffield give notice that they 
are pre to receive applications for the above 
sum of Sheffield Sarloae @ Three per Cent. Stock. 

Minimum price of issue, £100 per Cent. 

Interest payable half- early, on Ist March and Ist 
September, at the Sheffield and Hallamshire Bank, 
Sheffield, or by their tcedion A wnt Messrs Glyn, 
Mills, Currie, and Co., 67 Lomba 

No sum less than £50 of Stock will be il be allotted, and 
on? rap bate re ge 85: that sum must be a tiple 
of £1 

Under the Trust Investment Act, 1889, recently 
poserd, this Stock is an available investment for every 

rustee who is not expressly forbidden by the in- 
ow creating his trust to invest in Corporation 

toc’ 

Forms of a and all information 


i ill be su 
tans ® POISHER TASKER, i 


Borough Accountant’s Office, Seiage anes 
Sheffield, 16th August, 1889. 


e 








yo INVESTORS IN AMERICAN 
SECURITIES.—The Financial and Commercial 
Chronicle ot New York, complete set of this valuable 
journal for SALE, in po eer ems and in excellent 





The Clydesdale Bank, Lo’ 


condition. —B.G., 340 Strand, W. 











THE INVESTORS MONTHLY MANUAL. 






Tue Invesror’s Montruty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them to the Investor; together with the highest and lowest prices 
recorded during the month and the current year. 










BPP FIP PBPPBPBPBPBDPA LPL LIP 


Copies may be had of all Booksellers and Newsagents, and of the Publisher—Ordinary numbers 
price ls each; Post Free, 1s 1/cd. June and December numbers, is 6d each; Post Free, is 94. 


Annual Subscription. for the. United. Kingdom, Post Free, 14a 9d, 
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THE ECONOMIST. 


[August 31, 1889, 





Banks, Xr. 





NEW YORK PRODUCE 


EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly, on 
favourable terms. 
[a ee 
of AMERICAN I 
pe Kreme Bi bh myn er a po toeg 
Loxpon Baxxers: The City Bank (Limited). 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
Cieshoes $0: thn Sgn 6 a age: Mees 








= oo 





Heap OFFics. 
10 Clement's lane, Lombard street cou, BG. 


Subscribed a esessereee e- 4,000,000 
Paid-up —— ceseseseeeeee —--1,000,000 
Reserve Fun ..........0.scccessessesessees 475,000 


This Bank grants Drafts on the principal towns 
ee ee some a wee BE vat African 
eee enteted etn the Deets Ridean Caleuies 
and States. Telegraphic remittances made. 
ts received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


[HE BANK OF AUSTRALASIA 


by Royal Charter, 1835), 





q eedle street, London. 
Paid-up capital ... ......sccse000-2e £1,600,000 
Wianssye GARG. sacksctnersnvnsséveessrcuse 000 
Reserve Liability 1 Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS tiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in kendee at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


FONG KONG AND SHANGHAI 


BANKING CORPORATION. 
ital, $7,500,000, al) paid-up. 


rve Fund, q 
Reserve Liability of etors, $7,500,000. 
GE 60. EES, Se BAD Orriczs in Hone 
one, 
Lonpon ComMMITTEB. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
David McLean, Esq., 31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received tor fixed periods ~ the under- 
no rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
& paras haltyeady a 3 r annum. 
Interest payable half- 4. at June and 31st 


THOMAS 5 JACKSON, Manager. 
$1 Lombard street, E.C., London, 30th ‘August, 1889. 





THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Tuitpietiihell Sj Migal Chester aad ilsh of Barkiament: 
ESTABLISHED 18325. 
HEAD OFFIC E—Eprinsvrcs. 
Capital, 25,000,000. Paid up, £1,000,000. 


Reserve Fund, £680,000. 





LONDON OFFICE—S7 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are 
DEPOSITS at Interest are 
. CIRCULAR NOTES and 
° 


&c., received 


to usual custom, 

and LETTERS of CREDIT, available in all parts of the World, are issued free 
and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 
at the Loudon Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





[HE MERCANTILE BANK OF 


AUSTRALIA ted). 
Authorised Capital—200,000 omega 


each 
sori! ital— 500 Shares of £5 
— non ae enennent eee 977,500 


£400,000 
ed Capital ecieieanitis abemnients 577,500 977,500 
—— Fund and Undivided Profits......... 112,300 
Heap Orrice—Melbourne, Victoria. 
Lonpon Drrecrors. 
Sir Graham = Bony See iS | on h Harwood, Esq. 


). 
Fixed peice received at highest rates of interest. 











— drawn, onan coat may ae 
street E.C. 
THE FEDERAL | Ban K OF 
AUSTRALIA 
Joint Bankers to the Gov a Victoria. 
Head Office—Melbourne. 


Capital, £2,000,000. Subscribed , £300,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp OF DIRECTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, . % perannum. 1 year, 4 % 5 annum. 


2or 3 years, 4} % ,, Pm 4or5 years5 a 
Interest half-yearly a date of it. 
JOHN H. BUTT, anager. 





ENGLISH, SCUTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
oe, 7 Royal Charter, 1852. 


mesered-t aii ctithichhinchiitils £900,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on saatienies. 

Letters of ~Y — a 7. a mA pan 
to the Agents 

t the United Kingdom. pe 
78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed ital, £1,600,000; Paid-up Capital, 
£800; ; Reserve Fund, £470, 70,000 


Lonpon Drrecrors. 
C. E. Barnett, Esq. (Director of —~y. Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and .). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Rn = nom | ExcHayes business conducted with 
and all the Australian Colonies. 
Deport received for fixed periods, on terms which 
ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


aie NATAL BANK 


1854. Incorporated by Charter, 1859. 
aaa tone to the beers Net of » ee 
Subscribed Capital 








Paid- NINIR  sicdinskduisbintanevanenne - 163,536 
Reserve soe — een meee 80,000 
np uding Reserve 
Liability of Proprietors ............ 436,464 
aan Cay taland Reserve ... £680 
TZBURG, NATAL. 


London and. Westminster Bank (imi, 


(Transvaal)— 
Barberton, Heidelbrg, Johannesburg, Pretoria, Smits- 
“=. Lx Care Covoxy—Kimberley 
JAMES eee made Gene 
ra 
tzburg, Natal, January, 1889. ~— 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
a ema Bills purchased or forwarded for collection. 

hic ttances made. 
TOE ITS received for fixed periods, on terms 
which may be known =" application. 


GEORGE, Manager. 


[MPERIAL BANK OF a NADA, 
Hap Orrics—Toron 
Branches in Ontario, Manitoba, and “5 W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS se arty ot — of the Head 
Sautny the pam eitoioen tinea ; 
LLOYDS BANK (Limited), 


72 LOMBARD STREET 
SPECIAL ATTENTION given to + 


Canadian colleo- 
ny teeny me tect pet ang dete 
Bank in Toronto, or ss 


ts London 
D. R. LEI General 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


Cncemneented by Royal Charter. 
Paid-up capital and reserves......... £1,229,000 
Reserve liability of Proprietors...... £1 


Banking and Exchange business of every descri 
conducted with the iattedion Colonies. 7” ‘ae 


ee RECBIVED FOR FIXED PERIODS on terms 


which may be ascertained ag gh 
OMEING 
Old Broad street, E.G. cecmen 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PRINCIPAL BRaxcues—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund ‘enewh 


Reserv: e Liability 
LETTERS OF CREDIT ani Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 


Bills ae and sent for ection. DEPOSITS 
rectived for fixed perioda Rates can be ascertained 


on application. 


JAMES ANDERSON, Genera! Manag 
31 Lombard street, E.C. wind - 











ENGLISH BANK OF RIO DE 


JANEIRO (Limited). 


Capital authorised and subscribed 
Paid up......... 





BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
“Poo and BUENOS AYRES. 

: MONTE VIDEO. 
dante NEW YORK, Charles M. Fry, Esq. 
ts in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 


Deposits received for fixed periods on terms which 

ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipe of dividends ; the negotiation and colleo- 
tion of bills of exchange, drawn —_ and coupons, 
and all — timate banking business. 

ICK-CUNYNGHAM, Sub-Manager. 

2a ee street, E.C. 





LONDON, PARIS, & AMERICAN 
BANK Ginte®. 

CarrraL, £1,000,000,  Suspscrizzp, £500,000. 

Paw-vp, £ E Reserve FUND, £76,000. 


Heap Orrics—10 Tokenhouse yard, London. 
BrancH aT SAN FRANCISCO, 


Agents aT New York, Messrs Lazard Fréres. 


and CREDITS 
States, Europe, India, . Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital ....... Glibviinekibe os £2,500.000 
Paid-up Capital ............scscscceseeee +» 1,000,000 
Reserved Fund ............40 peabinneniioe 675,000 
Heap Orrics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated 
tor Collection. oe 
DEPOSITS Received for Fixed Periods rms 
which may be ascertained on application. sane 
GEORGE NIVEN, Manager. 
No. 1 Bishopegate street Within, London, E.C, 





BANCO INTERNACIONAL DO 


RAZIL. 
Established 1 in December, 1886. 
Subscribed capital, Rs. 20: =: 70009000, or £2,000,000 


sterli 
Paid-up capital, Rs. 18 00 "0009000, or £1,200,000 
Reserve fund and prosts in suspense Rs 820; 0006000, 
or £82,000 ste 
Head Office in Rio v4 aneiro. 
VISCONDE DE FIGUEIREDO, President. 
panies pone ek tome at iomamthone and Pars, and Corres- 
pint tees 's sce chambers, 2 Prince’s 


street, 
EDWARD HERDMAN, 2 nll and Member of 


Board at Rio de Janeiro. 

Bankurs—The London and County Banking Company, 
The Bank n Bills of Ex and under- 
takes the of billsin any part Graal, oedors 
ts by mail or by telegraph, issues Letters of 
t and on the Head : , and 

Agents of the Bank, transacts every descri 

Exchange and Banking business. 


CORRESPONDENTS IN EUROPE: ea yy ome de Paris et 
des Pays Bas, at Paris, Brusse and 
Geneva ; ey Bank, at Bertin. &e. 5 


Hipotecario t Madrid, &c. ; 
x fae Se. wey ofl HE mm 


at Lisbon, Oporto, ; Banque 'd’ Anvers, at Antwerp, 
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